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BANKING NEWS 


—_—_————_—— 


Eastern 

New York, East Rockaway.—East Rock- 
away National Bank. Capital $25,000. Ap- 
plied for permission to organize. 

New York, New York City.—Union Ex- 
change National Bank. Capital $1,000,000. 
In voluntary liquidation. Absorbed by The 
Chatham & Phenix National Bank of the City 
of New York. 

PENNSYLVANIA, Mauch Chunk. — Mauch 
Chunk Trust Co. The officers now are: W. G. 
Freyman, president; N. D. Cortright, vice- 
president; and Charles F. Dolon, secretary 
and treasurer. 

New JERSEY, Palisade.—Palisade National 
Bank. Capital $25,000. Application for per- 
mission to organize approved. 

New JERSEY, Sea Isle City.—First National 
Bank. Capital $25,000. Applied for permis- 
sion to organize. 

New JERSEY, Wyckoff. — First National 
Bank. Capital $25,000. Application for per- 
mission to organize approved. 

New York, New York City.—Franklin Na- 
tional Bank. Capital $400,000. Applied for 
permission to organize. 


Southern 


Nortu CAROLINA, Asheville.—National Bank 
of Commerce. Capital $100,000. Charter 
granted. J. G. Adams, president; William M. 
Redwood, cashier. 

FLoRIDA, Gainesville. — Florida National 
Bank. Capital $200,000. In voluntary liqui- 
dation. Succeeded by The Florida Bank & 
Trust Company of Gainesville, Fla. — 

Fr.oripa, Palm Beach.—First National Bank. 
Capital $25,000. Applied for permission to 
organize. 

Georeia, Atlanta.—Ninth National Bank. 
Capital $325,000. Application to convert 
made by The Fourth State Bank of Atlanta, 
Ga., approved. 

OKLAHOMA, Cheyenne. — First National 
Bank. Capital $25,000. Charter granted. 8. 
Jackson, president ; R. N. Higgins, Jr., cashier. 

OKLAHOMA, Lenapah. — Citizens’ National 
Bank. Title changed to The First National 
Bank of Lenapah. 

SoutH CAROLINA, Charleston.—Dime Na- 
tional Bank. Capital $200,000. Application 
to convert received from the Dime Bank & 
Trust Company, Charleston, S. C. 

TENNESSEE, Rockwood. — City National 
Bank. Capital $50,000. Application for per- 
mission to organize approved. 


Western 


MICHIGAN, Oxford.—First National Bank. 
Capital $25,000. Application to convert by 
the Farmers’ State Bank, Oxford, Mich., ap- 
proved. 

Missouri, St. Louis.—Telegraphers’ Na- 
tional Bank. Capital $500,000. Application 
for permission to organize approved. 


Pacific 
CALIFORNIA, Hayward. — First National 
Bank. Capital $50,000. Application for per- 


mission to organize approved. 

CALIFORNIA, Walnut Creek.—First National 
Bank. Capital $25,000. In voluntary liqui- 
dation. Absorbed by the San Ramon Valley 
Bank of Walnut Creek, Cal. 

WASHINGTON, Sumner. — First National 
Bank. Capital $25,000. Application for per- 
mission to organize approved. 

CALIFORNIA, Woodland. — First National 
Bank. Capital $125,000. In voluntary liqui- 
dation. Absorbed by the Bank of Italy, San 
Francisco, Cal. 
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WASHINGTON, Yakima.—West Side National 
Charter granted. 
H. Stanley Coffin, president; W. M. Buckles, 


Bank. 


cashier. 


Capital $100,000. 





INVESTMENTS 
DIVIDEND DECLARATIONS 


Railroads 
Name and Rate. Payable. 
Beech Creek, 50c q....... Oct. 1 
Boston & Albany, 2 q.... Sept. 30 
tulfaio & Susq, 1% q..... Sept. 30 
Can Pacific, 2% q......... Sept. 30 

Do pf, 2..ccccccsescees- Sept. 30 
Cuba RR pf, 3 s........-.- Feb. 15 
Del & Hudson, 2% q...... Sept. 20 
Louisiana & N W, 1%. Oct. 1 
N Y, C & St L 2d pf, 1% a Sept. 30 
Nort & Western, 1% q.... Sept. 19 
Pitts, Ft W & C, 1% ha Oct. 31 
Pitts, Ft W & C pf, 1% ah . ee 
Pitts & W Va pf, 1% q.... Nov. 29 
So Pacific, 1% q.........- Oct. 2 
Union Pacific, 2% q....... Oct. 2 
Union Pacific pf, 2 s...... Oct. zZ 

Tractions 
Market St Ry (San Fran) 

i, Bee Mike cee ades beesonr 1 
Phila Traction, 2.......2.. Oct. 2 
Un L & R part pf, 1% q.. Oct. 2 

Do pf, 1% G.cecccccccces Oot. 8 

Miscellaneous 
Allied C & D pf, 1% q Oct. 3 
Am Art Wks com laa pt, 

BM Sia herecsetetsandceades Oct. 15 
Am B Note pf, 7ic q..... Oct. 2 
Am B Sugar pf, 1% q.... Oct. 8 
Am Cam BE BF Geccececcs Oct. 3 
Am Locomotive, er @a's Sept. 30 
Am Locomotive pf, 1% q. - Sept. 30 
Am Mfg pf, 1% q........- Sept. 30 
Am Safety emer BeRsives Oct. 2 
Am Shipbuilding, 2 q..... Nov 1 
Am Shipbuilding, 2 q..... Feb. 1 
Am Shipbuilding, 2 q..... oJ 1 
Am Sm Sec pf A, 1% q. a -2 
Am Sm Sec pf B, 1% q. Oct. 1 
Am Stores, 1% q........:. Oct, 1 
Am Sugar Ref pf, 1% q... Oct. 2 
Am Tel & Tel, 2% q..... Oct. 16 
Am Tobacco pf, 1% q. Oct. 2 





Am Window G M, 


Am 


1% 
Window Glass G M - 


1H Gecvccccccvccecescces 


Am Wool com and pf, 1% q 


Atlantic Refining, 5 q..... 


Beth Steel com and com B, 


Beth Steel pf, 1% 


Bethlehem Stl 7% pf, 1% q 


Beth Steel 8% pf, 


Bethlehem Steel 8% 4 2a 
Borne-Scrymser, 20 a..... 


Buda Co, 1% 


2q 


eenreee 


Burroughs Add M, 2 q.... 
Bush T Rys pf, 1% q..... 
Cambria IFOR, Baccccsceeces 
Carter (W) Co pf, 3% q.. 


Case Thr M pf, 1% 


Celluloid Co, 1% q 


Chesebrough Mfg, 
Do pf, 1% q 
Coca-Cola, $1 


see eeeeeenee 


=o Fin cae. 25c q. 


Do p 


Gece cevecsess 


2 
Com Bede Class A pf, 
SE‘ Ghiscsacevens ob 0000008 


Comp-Tab-Rec, $1.50 a: hie 
Connor (J T) Co, 25cq. 
Con Gas, EL & P, q. 
Con Gas, EL & P pf, Series 


% 
Cramp (Ww) & Sons, 1 q. 
Crucible Steel pf, 1% q. 
Cuban-Am Sug pf, 1% q. . 


Davis Mills, 1% q.......- 
24 
Dominion Glass, 1% q.... 


Detroit Edison, 


PO OE... SE Ba weisicicaiie 


Draper Corp, 3 G@...ccocece 
$1.25 q.. 
Eastman Kodak pf, 1% q.. 
Erie Ltg pf, 50c q 
Fam P-Lasky Corp, Ba a. : 


Eastman Kodak, 


Gen Bak com & pf, 2 


Gen Ry Sig pf, 1% q 


qd. **f 


*eeenee 


Gen Cigar deb pf, 1% a. 

Gold & Stock Tel, 1% q. 

Goodrich (B F) pf, 1% RS : 
Great W Sugar pf, 1% q.. 
Guantanamo §S pf, 2 q.... 
Harb-Walker Ref pf, 1% q 
Hart, S & M pf, 1% q.... 


Oct 2 
Oct. 16 
Sept. 16 
Oct. 32 
Oct. 32 
Oct. 2 
Oct. 2 
Oct. 2 
Oct. 15 
Oct. 1 
Sept. 30 
Oct. 20 
Oct. 2 
Sept. 30 
Oct 1 
Sept. 30 
Sept. 30 
Sept. 30 
Oct. 1 
Oct. 1 
Oct. 1 
Oct. 1 
Oct. 10 
Oct. 2 
- Oct 2 
Oct 2 
oe: 
. Sept. 30 
. Sept. 30 
Sept. 30 
Sept. 23 
Oct. 16 
Oct 2 
Oct 2 
Oct 2 
Oct 2 
Oct 2 
Oct. 2 
Oct 2 
Oct 1 
ae 
Oct. 2 
. Oct. 2 
Oct. 32 
Oct. 2 
Sept. 30 
Oct. 20 
Sept. 30 


Sept. 
Sept. 
Sept. 
Sept. 


"ef @ @ 


11 


15 
15 
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Books 
Name and Ra Payable. Close. 
Haverhill Gas Lt, ‘i. 12%q Oct. 2 #£Sept. 15 
Hecla Mining, l5c q...... Bee: Se. scwan 
Illinois Bell Tel, 2 q...... Sept. 20 Sept. 29 
Int Harvester, 1% q...... Oct. £6 Sept, a5 
International Salt, 1% q.. Oct. 2 Sept. 15 
Int Silver pf, 1% q....... Oct. 1 Sept. 15 
Lig & M Tob pf, 1% q.... Oct. 2 Sept. 15 
Manati Sugar pf, 1% q.... Oct. 2 Sept. 15 
Man Elec Supply, $1 q.... Oct. 2 Sept. 26 
May Dept Stores pf, 1% q Oct. 2 Sept. 15 
May Dept Stores, 2 q..... Dec. 1 Nov. j§ 
Merg Linotype, 2% q..... Sept. 30 *Sept. ¢ | 
Mid W Util pf, 1 q........ Oct. 2 Sept. 15 
Nat Biscuit, 1% q........ Oct. 14 Sept. 39 - 
Nat En & Stp pf, 1% q.... Sept. 30 Sept. 9 
Nat En & Stp pf, 1% q.... Dec. 30 Dec. 9 
Nat Lead, 1% @....cceeee Sept. 30 Sept. 15 
Nat Sugar Ref, 1% q..... Oct. 2 Sept. li 
Nat Surety, 3 q.........-:. Oct. 2 *Sept. 29 
N E Tel & Tel, 2 q...... Sept. 20 Sept. 1g 
2 & | ewer ‘ Oct. 14 Sept. 20 
North American, $1.25 q.. Oct. 2 Sept. § 
North American pf, 75c q. Oct. 2 Sept. § 
Ohio Oil, $1.25 q........ Sept. 30 Sept. 24 
Ohio Oil, 75c ex.......... Sept. 30 Aug. 3 
Owens Bottle, 50c q...... Oct. 1 Sept. 15 
Owens Bottle pf, 1% q.... Oct. 1 Sept. 15 
Paige-Det M pf, 1% q.... Oct. 1 Sept. 15 
Parke, Davis & Co, 4q.... Sept. 30 Sept. 26 
Parke, Davis & Co, 4 ex... Sept. 30 Sept. 20 
Peerless T & on 75c cs Dec. 31 1 
Pean C UL, & Pocescccccses Oct. 2 #£Sept. li 
Penn W & Power, 1% q Oct. 2 *Sept. 15 
Pet-M ist and 2d pf, 1% ‘a Oct. 2 #£Sept. 
Phillips Petroleum, 50c q. Sept. 30 Sept. 15 
Pure Oil 5% pf, $1.26 q.... Oct. 1 Sept. 15 
Pure Oil 6% pf, 1% q...... Oct. 1 #£Sept. 16 
Pure Oil 8% pf, 2 q...... Oct. 1 Sept. 1§ 
Quaker Oats, 2 d......ee:s- Oct. 16 Oct. 
Quaker Oats pf, 1% q.... Nov. 30 Nov, 1 
Reo Motor Car, 25c q.... Oct 2 Sept. 15 
Reyn Spg, A and B, 1% q Sept. 30 Sept. 24 
Sears, R & Co pf, 1% q.... Oct. 1 Sept. 15 
Shell Union Oil, 25c....... Sept. 30 Sept. 20 
Sherwin-W of Can, 1% q. Sept. 30 Sept. 16 
Sherwin-W of Soa pf, i%*q “iy 30 8§=©«©Sept. 15 
CW HP Ue BE Go ccevtsges Oct 2 Sept. 15 
Standard Oil, “eo BS Gis cox Oct. 32 Sept. 15 
Stand Oil (Ohio), 3 q..... Oct. 2 Aug. 2% 
Stand Oil (Ohio), 1 ex.... Oct. 2 Aug, 2% 
.. he F Ri ee Oct. 1 Sept. 9 
Todd S Y Corp, $2 q...... Sept. 20 Sept. 6 
Ton-Belmont Dev, 5 q..... Oct. 2 Sept. 1§ 
Tonopah Ext Min, 6c q.... Oct. 2 Sept. li 
Turman Oil, lc m........ Sept. 20 Aug. $1 
Turman Oil, lc m....... - Oct. 20 Sept. 8 
Underwood Typewr, 2% q. Oct. 1 Sept 2 
Underwood Type pf, 1% q. Oct. 1 Sept. 3 
Union Carb & C, $1q...... Oct. 2 Sept. 6 
United Dyewood pf, 1% q. Oct. 1 Sept. 16 
United Dyewood, 1%q.... Oct. 2 Sept. is 
United Dyewood pf, 1% q. Jan. 1 Deca ié 
Un Profit Sharing, 15c q.. Oct. 2 Sept. 1 
USCIP&F pf, 1% q... Dec. 16 1 
U S Gypsum, 1 q.........- Sept. 30 Sept. 15 
U S Gypsum pf, 1% q.... Sept. 30 Sept. 16 
U S Radiator, $1 q........ Sept. 30 Sept. 1 
U S Radiator pf, 87%c q.. Sept. 30 Sept. 1 
Thomp-Starrett pf, 4..... Oct. 2 £Sept. 20 
Wabasso Cotton, 1 q...... Oct. 2 £Sept. 16 
Wahl Co, 50c m.........-. Oct. 1 Sept. % 
Wahl Co pf, 1% q........ Oct. 1 Sept. 
White Motor, $1 q........ Sept. 30 Sept. 30 
Woolworth (F W) pf, 1% q Oct. 2 #£Sept. il 
Wurlitzer (Rud) Co, 75c m Sept. 25 coves 
Wurlitzer (Rud) Co 8% pf, 
ac Geeepened.apeeunesecne Dec. 1 Nov. 22 
Wurlitzer (Rud) Co 8% pf, 
so Sn ® lea h & e Cietaad Mar. 1 Feb. 19 
Wurlitzer (Rud) Co 7% pf, 
deh otacwsaheaeken . Oct. 1 Sept. 2 
* Holders of record; books do not close, 





Quality of Winter Wheat 


HE quality of the Winter wheat crop this 
year is 4.1 points below the average for 
the last ten years, according to reports Te 
ceived by the United States Department of 
Agriculture from its official crop reporters. 
Estimates made by about 5,000 mill and ele 
vator operators in all parts of the Winter 
wheat producing section, based on early Te 
ceipts, indicate that 48.7 per cent. of the cTop 
is below Grade No. 2. In 1921, the quantity 
grading below No. 2 was 40.4 per cent., and 
in 1920 it was 29.5 per cent. 
“The following table gives the estimated per 


-centages of the crop in each grade for the 


1922, 1921 and 1920 crops: 


1922. 1921 1920. 
Per Cent. Per Cent. Per Cent 
13.3 19.7 5 


Grade No, 1... = 
Grade No. 2.... 38.0 39.9 _ 42: 
Grade No. 3.... 27.6 25.1 18.2 
Grade No. 4.... 13.1 10.2 +! 
Grade No. 5.. 5.2 3.5 it: 
Below No. 5.. 2.8 1.6 1.2 
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THE WEEK 


HE business outlook has been measurably improved 

by the progress recently made in adjusting pro- 
tracted labor controversies. The resumption of coal 
mining after months of curtailed or suspended opera- 
tions, the ending or abatement of strikes in the New 
England textile field, and the announcement of a 
partial settlement of the railroad troubles are develop- 
ments which cannot fail to benefit conditions generally. 
Recovery has already come quickly in some quarters 
where the labor difficulties had caused a distinct setback, 
and the increased production at mills and factories and 
the return to work of many employees who had long 
been idle will substantially augment the public pur- 
chasing power. As the end of the Summer approaches, 
and with industrial disturbances being eliminated or 
modified, there is more disposition to undertake com- 
mitments which have been held in abeyance because of 


various uncertainties, and buying in anticipation of. 


forward requirements is now enlarging in some in- 
stances. While the prevailing policy remains one of 
conservative action, confidence in the future is a con- 
spicuous feature and the forecasts of a broadening of 
activities after the strikes are fully settled reflect a 
strengthened sentiment. The unsettled European sit- 
uation, with sharply fluctuating exchange rates, is an 
obstacle to a full measure of progress in domestic busi- 
ness; yet the abundant grain crops and easier financial 
conditions in this country are constructive forces whose 
effects may conceivably be manifested in a further ex- 
tension of the commercial revival. Despite the restraints 
and hesitation resulting from the labor troubles, en- 
couraging reports have come from different trades and 
geographical sections, with prospects in the South im- 
proved by the higher prices for cotton and good returns 
on some other products. 


Various factors, seasonal conditions and the strikes in 
important industries among them, have combined to 
reduce the volume of monthly bank clearings. With an 
aggregate of $29,238,000,000 at 111 cities in the United 
States, the August clearings are 4.7 per cent. less than 
those of July and 11.4 per cent. below the June figures, 
which were the largest of the current year. When com- 


parison is made with the clearings of a year ago, how- 
ever, a favorable exhibit appears, the August total being 
13.9 per cent.in exeessof that for the same monthof 1921. 
Of the different geographical groups, the Western States 
alone report clearings smaller than those of last year, 
and the reduction of 3.3 per cent. for this section is 
much more than offset by the gains elsewhere, ranging 
from 6.5 per cent. in the Southern States to 23.8 per 
cent. in the South Atlantie division. The broadening 
of operations in speculative markets during August is 
reflected in the New York City clearings, which in- 
creased 16.4 per cent. 


The automobile industry, like many other branches 
of business, has been affected recently by the drawbacks 
arising from the coal mining and railroad labor troubles. 
A special survey of the situation just made through 
correspondents of Dun’s Review, however, indicates 
more satisfactory conditions than prevailed earlier in 
the year, and general prospects are considered favor- 
able. Reports of factories working to full capacity are 
made more frequently, and the belief prevails that prices 
are becoming stabilized. While competition for orders 
has resulted in not a few concessions, the rising trend 
of raw material prices is now a supporting factor and 
markets for automobiles reflect less unsettlement. De- 
mand for closed models in passenger cars continues to 
broaden, and stocks of used cars have been reduced 
substantially. In accessories, the buying movement has 
enlarged considerably, with prices well maintained in 
most instances. 


The more favorable reports from the iron and steel 
industry last week were supplemented this week by 
further evidence of improved conditions. With the re- 
sumption of coal mining, pig iron furnaces that had 
been on the idle list are starting up again, and an 
easier situation in respect of steel deliveries is fore- 
shadowed. The railroad embargoes announced this week 
have apparently had no appreciable restraint on steel 
shipments, and mills are making every effort to increase 
output because of pressure of demand for material from 
transportation interests and car builders. The naming 
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of an advance of $3 per ton in the price of steel rails, 
effective on October 1, has been one of the week’s fea- 
tures, and the rising price trend in some other products 
has been extended. The composite pig iron price com- 
piled by The Iron Age is up to $31.52, the highest figure 
attained since the first week of 1921 and comparing with 
a price of $19.81 a year ago. 


While a conservative policy is being followed in ad- 
vancing textile prices in primary channels, the upward 
trend is clearly defined. 
established on some staple cottons, with print cloths 
rising closer to the 9-cent basis, and the enhanced costs 
of production are likely to be reflected in still higher 
prices on goods to be made. The restoration of former 
wage seales at different New England mill centers has 
become a potent factor in the price situation, and the 
underiying firmness in raw cotton is also a sustaining 
influence in markets for fabrics. Conditions affecting 
demand show a turn for the better as the industrial un- 
settlement is lessened, and it is a significant and en- 
couraging feature that buying to cover late Fall and 


Further inereases have been 
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Spring requirements has broadened considerably. Jp 
the main, retailers adhere to a cautious policy in making 
future commitments ; but distribution at the counters js 
enlarging steadily and confidence among merchants jg 
strengthened by the promise of large grain harvests, 


With hide markets ruling strong during the regent 
period of quiet trading, it is not strange that renewed 
activity in demand has caused further price advances. 
Sizable quantities of domestic stock have lately beep 
absorbed by large buyers, and packers are closely booked 
up to current kill on practically all descriptions. The 
improved quality of take-off, comcident with the season, 
is a factor in sustaining prices at the higher levels. The 
official monthly statistics disclose a continuance of the 
movement toward reduction of supplies of raw material, 
while holdings of most varieties of leather are also de. 
ereasing. Broadly considered, the outlook in the hide 
trade and allied branches appears to be encouraging, 
and the end of the Summer may be followed by a gen. 
eral expansion of business in these lines. 





GENERAL BUSINESS 


CONDITIONS 





Eastern States 


BOSTON.—The settlement -of the important strikes 
throughout the country has brought about a more optimistic 
feeling in New England, and the general improvement in 
business conditions bids fair to continue without interrup- 
tion. Several cotton mills which had been successful! in their 
wage disputes earlier in the year have voluntarily increased 
wages. In some lines a scarcity of the better class of help 
is developing, and the general indications are for higher 
prices. 

The hide and skin market continues decidedly strong; 
prices, however, of the finished leather have not yet advanced 
to a point that would insure an active demand for the raw 
product. The general outlook in the trade, however, is for 
better conditions. Shoe manufacturers are fairly busy, and 
jobbers report an active business. Collections are rather 
slow. 

Woolen mills appear to be well stocked, but there has been 
steady buying during the past week, with prices strong. 
Yarns are steady, with moderate demand, and a fair amount 
of business is in sight. 

Building business continues to go forward, the chief ad- 
vances being made in the construction of residential build- 
ings. Lumber for building purposes continues to be in mod- 
erate demand, with signs of weakness in prices. The hard- 
wood output has been somewhat restricted by lack of ship- 
ment facilities, and the market is confined mostly to rush 
orders. The prospect for future business is looked upon as 
very favorable. 


NEW HAVEN.—General conditions show some improve- 
ment, and retailers expect a fair Fall demand for staple 
goods. Manufacturers in general report increased orders 
and anticipate further improvement as the various strikes 
are settled, prospects for which now seem favorable. Money 
is easy, and collections, as a whole, show an improvement. 


PHILADELPHIA.—The general tone of business is much 
better, and there is an impetus in buying that has not been 
apparent before. Some deterrent factors are still retarding 
sales in certain lines, but a gradual improvement is looked 


for, and Fall orders are expected to be plentiful. Retail 
trade has been stimulated by good weather and by the 
return of vacationists. Collections in general business 
show some improvement. 

Shirt makers are running full at this time. While orders 
are not being booked as far ahead as usual, fill-in orders 
by mail are being received in a much larger proportion 
than normal, and the outlook for Spring is regarded as 
good. There is a decidedly better showing in the shoe 
trade. In the retail end, people are beginning to avoid 
sales and are buying regularly priced merchandise, a change 
which shows healthier conditions. Wholesalers report that 
retailers are buying, keeping what they buy, and duplicat- 
ing so that they can keep their stock replenished. Every- 
thing points to even better conditions in the Fall. 

In cotton yarns, the trade seems to be waiting for a 
definite idea on the new cotton crop; at present the buying 
is chiefly in small lots for quick delivery from stock. The 
general tone is much better, and there is no large accumula- 
tion such as there was last year, but all are very conserva- 
tive and claim that they are doing business on so close & 
basis that it is not worth while to buy ahead. There seems 
to be a good deal of business to be had in textile lines, but 
at prices that do not give any return to the manufacturer, 

The lumber business is good at the present time, although 
it is handicapped by the rail strike and several embargoes, 
and prospects are bright for further improvement. The 
demand seems to exceed production in this line. The paper 
business has also been retarded by the strike situation, which 
has caused a shrinkage in orders, but a large amount of 
business is expected as soon as the labor troubles are settled. 
Labor, generally, is well employed, and wages of mechanical 
labor are advancing. 


PITTSBURGH.—While retail trade is still moderate im 
volume and was affected adversely by the extremely hot 
weather of last week, cooler weather this week has resulted 
in an increased demand for seasonable goods, and a more 
optimustic feeling prevails. Staples to be in greater demand, 
and small distributors report larger sales’this week than 
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for some time. With the extensive resumption of coal 
mining, dealers in mining towns are buying more freely. 
Fear of freight congestion is causing distributors to place 
larger orders. Wholesale grocers report moderate improve- 
ment, both in business and in collections. Fruits and 
produce are mostly in heavy supply, and prices are lower 
than they have been for several years. 

Fairly active building operations are still in evidence, 
with dealers in building materials, hardware, plumbing sup- 
plies, etc., quite busy. The demand for mine supplies con- 
tinues quite brisk, due to the resumption of coal mining. 
Run of mine steam coal is quoted at around $5 per ton, and 
a steady increase in production is noted. In the oil fields, 
little activity is in evidence to increase production, prices 
ef crude oil not, being an incentive. 


READING.—The retail trade reports business fair, but 
not up to expectations. Manufacturing plants are running 
at about 60 per cent. of their capacity. Building operations 
are active. Crops are unusually good. Collections are slow. 


BUFFALO.—Business and industrial activities have 
slackened during the past month, due to the seasonal factor, 
labor conditions, and, chiefly, coal shortage. For the past 
week retail trade has been quiet, activities being confined 
mainly to seasonable merchandise. The boot and shoe trade 
is reported active. Clothing, both men’s and women’s is in 
only fair demand, notwithstanding the special offerings at 
this season of the year. 

Hardware, lumber, paints, oils, glass, and other lines 
allied to building, are active, prices being maintained. 
Favorable crop conditions serve as an incentive to country 
merchants to increase orders, and wholesalers report satis- 
factory business from this source. There is an abundance 
of fruit, but some difficulty is experienced in harvesting it, 
and prices are low. The coal situation is somewhat better, 
and shipments of bituminous coal are now being received, 
finding a reflection in the increased output of manufacturers. 


NEWARK.—With the more pronounced prospect of the 
chief labor difficulties being adjusted in the near future, a 
more cheerful feeling is expressed, with greater confidence 
that trade this Fall will be normal, both in manufacturing 
and in retail lines, but to date there has been no very marked 
improvement in the general volume of business as compared 
with that of the last few weeks. 

Anthracite coal is now being received in small quantities, 
and, with continued open weather, it is possible that actual 
requirements may arrive before very low temperatures. 
There is comparatively little activity in local shipyards be- 
yond repair work, but building operations continue active, 
and labor generally is well employed. Crop reports in nearly 
all lines indicate large yields, with market prices satisfac- 
tory to producers. Collections generally are classed as fair. 
Bank clearings for the past week totaled $54,185,969, com- 
pared with $42,064,994 for the preceding week. 


Southern States 


ST. LOUIS.—Unusual high temperatures in this section, 
with a continuation of the railway strike, have slowed down 
business to a considerable extent, but underlying conditions 
continue favorable for early activity in most lines, and, with 
4 probable settlement of transportation difficulties, prices of 
commodities would become more stabilized. Traveling sales- 
men who have taken the road since the close of market 
buying have found merchants in this territory disposed to 
buy more liberally, in anticipation of a good Fall and Winter 
trade, basing their anticipation upon favorable crop con- 
ditions. 

Lumber receipts showed an increase for last week and 
the market continues to absorb offerings readily at strong 
to medium prices. Pine yards in this city adhere to their 
Policy of maintaining as full stocks as transportation handi- 
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caps will permit, in anticipation of greater reduction of 
car supply at the mills, to follow the diversion of shipping 
equipment to coal and cotton. 

Receipts of flour last week totaled 89,170 barrels, and 
shipments were 112,250. The week’s wheat receipts in St. 
Louis were 1,063,000 bushels, being 235,000 under those of 
the week before. The wool market is reported to be in 
healthy shape; medium wools are in good demand and fine 
wools are firm but quiet. 


BALTIMORE.—The trend of business in this city is 
toward normal conditions. As the Fall season opens, en- 
couraging features are to be seen which make the outlook 
more favorable than it has been for some time. A number 
of wholesale lines report better orders, and, with ideal shop- 
ping weather, the retail stores are busier. The settlement 
of the coal strikes and the prospect of an early adjustment 
of the railroad difficulties appear to be putting new life into 
business generally. 

In wholesale departments, including dry goods, clothing, 
millinery, and footwear, orders are being placed in greater 
volume than has been true for some time. In the automobile 
trade, pleasure cars and accessories have been in better 
demand, although the improvement has not been very 
marked. Orders from the railroads for rolling stock and 
other equipment have been showing up well, while the steel 
mills continue active. 

Business of the port thus far this year has shown gratify- 
ing growth, which has been especially noticeable in ship- 
ments of wheat; the record for the first eight months of this 
year is 22,000,000 bushels ahead of the figure for the cor- 
responding period of last year. 


LOUISVILLE.—Encouraging reports as to volume and 
activity of trade come from nearly all lines of business. 
Railroad embargoes and the shortage of cars have inter- 
fered to a considerable extent with the movement of mer- 
chandise, but there seems to be an active demand for goods, 
and merchants are buying readily. 

Mill supply lines are maintaining a good volume. The 
implement business has increased considerably during the 
past thirty days. General hardware business has been 
steadily improving. Building materials, roofing, fire-place 
furnishings, and similar lines are in excellent demand. 
Elevator manufacturers report a good deal of business, 
mainly for smaller and medium-class work. Trade in metal 
beds and springs is active, due probably in part to an 
anticipated advance in the price of metal products. 


NASHVILLE.—tThe jobbing trade in general is not en- 
tirely satisfactory, the volume being smaller than it was for 
the same period last year, although, up to the time of the 
present railroad strike, a very much larger Fall trade was 
anticipated. Country merchants are buying sparingly, al- 
though stocks are more or less depleted. Retail trade is 
fairly active. There is a large amount of building in course 
of construction, but this is somewhat retarded because of 
lack of material. Collections in both city and country are 
fairly satisfactory. 


MEMPHIS.—Weather has been so hot that picking of 
cotton has not made the expected progress, but it will be 
rushed now that it is cooler and the bulk of the crop is open. 
Deterioration continued during the past week in most sec- 
tions. Demand has not been keen, but sales have increased 
and business is beginning to feel the effect of it, as prices are 
regarded as satisfactory. Fall business has been delayed 
by continued hot weather, but the outlook is considered 
favorable. 

The lumber business is greatly handicapped because of 
inability to get cars, but the market holds firm. There is 
good demand, and stocks are generally light. Mills are, 
in many instances, running on short time, because of in- 
ability to get raw materials moved. 


Western States 


CHICAGO.—Manufacturing operations continue fairly 
active, cooler weather having a favorable effect upon them, 
as well as upon retail trade. During the past week steel 
operations were increased by the blowing in of three addi- 
‘tional furnaces, and production is now over 60 per cent. of 
capacity. Fifteen out of eighteen sheet mills of the leading 
independent are now active. Orders for steel continue 
heavy, buying coming from railroads, automobile factories, 
and manufacturers of agricultural implements. The coal 
situation is easier, while the prospect of railroad troubles 
being cleared up now seems brighter. 

Wholesale dry goods business shows improvement, road 
erders for the week being heavier than usual. Building 
operations continue on a large scale, but much building 
started early in the year is being finished up slowly, and 
there is a large amount of money tied up in unfinished 
work, which is causing some embarrassment. The whole- 
sale shoe business is gaining, but orders continue to be for 
immediate delivery. With the approach of Fall, there is a 
better demand for house furnishings of all kinds. Heavy 
rains have greatly benefited dairying interests. ‘ 


CINCINNATI.—There was a good attendance of buyers 
in the city during the past week, and house trade in most 
jobbing lines was exceptionally active. Fall orders are be- 
ing placed quite liberally in the dry goods trade. Firm mar- 
ket conditions prevail, and wholesale merchants find it dif- 
ficult to replenish stocks, because of delayed shipments. 
General retail business is rather quiet, a condition accounted 
for by the fact that the Summer demand is practically over 
and high temperatures tend to check early Fall buying. 
Shoe jobbers are having a fair season, retailers purchasing 
more freely, and advance orders give promise of a good Fall 
trade. 

Business has improved with clothing manufacturers, who 
report that future orders are quite numerous, the demand 
being principally for popular-priced apparel. Prices are 
firm, and this has a tendency to stimulate sales. 


CLEVELAND.—General trade conditions are about 
normal for this time of the year. Considerable difficulty 
kas naturally arisen through backward shipments due to the 
railroad troubles, and the coal mines have also caused some 
embarrassment on account of underproduction. The fuel 
supply has been running low, but during the past week ship- 
ments have been resumed to a considerable extent, and present 
indications point to a more favorable condition from now 
on among industrials. Manufacturing in the garment in- 
dustries is scarcely up to normal, excepting for the heavy 
Winter garments; the cloak and men’s clothing trade has 
held up fairly well. 

Wholesale business, as a rule, has been rather slow, due 
largely to the conservatism among small dealers in placing 
orders for near delivery. The situation is improving, how- 
ever, as the demand for Fall and Winter goods increases. 


DETROIT .—The free movement of Fall merchandise has 
been considerably restricted by unseasonably warm 
weather. Retail stores generally, however, report a reason- 
ably good turnover, chiefly in staples, although buying is 
still characterized by a somewhat cautious tone. Jobbing 
and wholesale houses report a satisfactory business, with 
road orders in good volume. 

Among manufacturers generally a more optimistic tone 
prevails. With a practical settlement of rail and fuel dif- 
ficulties in sight, production is again gaining, and a sub- 
stantial booking of orders seems to be the prevailing con- 
dition. Increased coal receipts have considerably relieved 


the industrial tension, and the danger of protracted clos- 
ings is now believed to be practically eliminated. Some 
delay has been experienced in freight receipts and ship- 
ments as a result of rail troubles. 
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MILWAUKEE.—In a general way there has been eop. 


tinued improvement in business conditions, particularly with 
reference to employment, the possible exception being jrgy 
and steel and the allied industries, in which the percentage of 
employment is about the same. Manufacturers of shogg 
and hosiery continue to run practically at capacity. The 
automobile industry and related lines are having a goog 
busine*s, and the same is true of clothing manufacturers, 

Building operations continue without any let-up, and the 
great activity in this industry is carrying with it the 
furniture and house furnishings lines, which report a prog. 
perous business. There has also been a very material jm. 
provement in the lumber business, with a big demand for 
lumber, which has doubtless been emphasized by the faget 
that there is great difficulty in moving, it owing to the 
strikes. 


MINNEAPOLIS.—Manufacturers and jobbers have beg, 
busy during the week. Orders for Fall and Winter mer. 
chandise are in good volume, and sales of nearly all kinds 
of goods are in excess of figures for the corresponding period 
last year. Retail business was good last week, and prospects 
for a fair trade during the rest of the year are encouraging, 
Building operations increase steadily, and there is a brisk 
demand for hardware and all kinds of building material, 
Collections are still slow. 


ST. PAUL.—During several days of excessive heat, retail 
trade was light, but, with a more seasonable temperature, 
« reasonably good business is again being done. Shipments 
of Fall and Winter merchandise, which orders have been on 
hand for some time, are being made rapidly in the lines of 
men’s furnishings, hats, caps, dry goods, notions, and foot. 
wear. Probably about 65 per cent. of advanced business 
has been shipped. Stocks are reported as generally low 
or in good condition, and the percentage of cancellations or 
returned goods is small. 


KANSAS CITY.—wWith the approach of cooler weather, 
retail business has shown a decided increase, especially in 
the clothing and haberdashery lines. Prospects are good 
for the coming season in all lines. Farm implement houses 
report collections good, and sales continue at normal. The 
flour market is still quite active. There has been no change 


‘in building activities. 


ST. JOSEPH.—Wholesale trade, as a rule, remains firm; 
some new business is reported, which is mainly for small 
orders, with little future business being placed. The cool 
weather of the past week tended to stimulate retail sales, 
considerable Summer seasonable merchandise being placed 
on sale at reduced prices. 

The grain movement is still reported satisfactory. In 
view of the strike situation, farmers have practically har- 
vested their grain. Retail trade has shown an improvement 
from this source, as there has been considerable out-of-town 
trade in retail lines. Building still shows a gain, with good 
employment in this line; most of the activity is in the con 
struction of small dwellings. Collections remain fair. 


Pacific States 


PORTLAND.—Retail business is increasing with the clot 
ing of the Summer season and the return of many persons 
from Summer resorts. Jobbing trade is of fair volume, 
with the prospect of enlarging as the Fall season advances. 

The car shortage resulting from the railroad strike has 
been having a serious effect on the lumber industry, coming, 
as it did, at a time when the industry was entering 
what was expected to be the greatest period of activity 
ever known in the Pacific Northwest. As a consequence 
of the scarcity of cars, a larger part of the new business 8 
being diverted to water routes; 45 per cent. of the orders 
accepted during the week were for water delivery. Pr 
duction during the week amounted to 84,558,505 feet; sales 
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were 82,600,847 feet, and shipments were only 70,628,983 
feet. The demand from the central states is particularly 
strong, but many of the orders cannot be accepted, since 
g sufficient number of cars is not available. Much of the 
business that goes to the Atlantic States is finding its way 
by water. An encouraging feature of the situation is the 
stronger inquiry from Japan, particularly for squares. The 
logging camps are running full force, after having been 
disturbed for several weeks by forest fires, but, because 
of the shortage, few logs have found a place in storage for 
Winter months. Unfilled lumber cargo orders now on hand 
total 168,096,254 feet, and unfilled rail trade orders amount 
to 7,211 cars. Since the first of the year production has 
been 2,833,057,658 feet; sales, 2,814,228,618 feet, and ship- 
ments, 2,771,421,586 feet. 

About 15,000,000 bushels of wheat, or half of the ex- 
portable surplus of the Pacific Northwest, has been sold 
to date, but only a third of it has been moved. Farmers 
are not showing a disposition to sell the remainder freely, 
as the current price shows little or no profit. European 
bids are several cents under the prevailing market price, 
and this has checked foreign business. There has been a 
good volume of trade in flour for shipment to the Orient. 
In the past month 50,000 barrels were shipped from Port- 
land to Japan, and more was diverted to Puget Sound ports 
for lack of tonnage here in this port. Space for about 
150,000 barrels has already been booked for September 
loading from this city. 


SAN FRANCISCO.—Retail merchants report that some 
apprehension is apparent in the public mind lest more 
serious difficulties may yet arise because of the railroad 
situation. The decline in sales during the past week is due 
partly to this feeling and partly to the fact of two holidays 
in the week. Underlying business conditions, however, are 
generally good. The jobbing trade is fair. Large construc- 
tin plans have been made for school buildings and other 
structures. During the fiscal year, the state building and 
loan associations increased from 98 to 109, and the total 
assets increased 14% per cent. 

The market for choice cattle is good at 7 to 7% cents for 
No. 1 steers, f. 0. b. ranch, and coast and export shipments 
of hay and feed have been more active. Millfeeds have 
declined slightly, with the reopening of mills. Exporters 
and manufacturers catering to Hawaiian and Philippine 
trade report conditions better in these islands; an increase 
in sugar prices has been especially beneficial to Hawaii. 


SEATTLE.—This city made a gain in retail sales in 
July over those of July, 1921, of 10 per cent. The retail 
business during August continued to improve generally, 
especially in the latter part, and a good volume of business 
is expected this Fall and Winter. 

Lumber production dropped slightly from the total of the 
previous week. For the week ending September 6, 126 
mills report a total of 84,558,505 feet produced. Water 
delivery of lumber has increased to 45 per cent. of the new 
business accepted. Production for the week was 2 per cent. 
above normal as compared with 4 per cent. last week. 

Seattle building construction in August totals 1,113 per- 
mits carrying a valuation of $1,200,740, which is slightly 
under the total for the same month last year. 


Dominion of Canada 


MONTREAL.—The recent hot period somewhat checked 
activity in city retail sales of dry goods and kindred lines, 
but, with the advancing season, wholesalers note more of a 
buying disposition on the part of country customers. In- 
dividual orders are not large, but the total is fairly satis- 
factory. Jobbers of woolens are somewhat encouraged, 
and improvement in orders is noticed in the men’s furnish- 
ing line. All producers of domestic cottons continue to he 
well employed. 
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There is more activity in the production of boots and 
shoes than there has been for some time, resulting in an 
increased demand for leather, for which quotations are 
firmer, though tanners claim that they are not in harmony 
with hide prices, which show almost daily advance. There 
is a moderate export of sole to the United States, but 
English inquiry is lacking. 

The distribution of groceries is moderate. The demand 
for sugar has slackened, due somewhat to the anticipation 
in some quarters of lower prices. The flour market is 
weak and unsettled. Last week’s exports of cheesé were 
the largest since the opening of navigation, reaching nearly 
(8,000 boxes, but the aggregate for the season so far falls 
short of previous years’ records. 


TORONTO.—A more optimistic spirit has been prevalent 
in the wholesale and manufacturing centers of this district 
since the fair; it was brought about partly through the 
bright prospects that rural merchants anticipated and partly 
because a satisfactory termination of the coal miners’ strike 
was announced. During the past week, out-of-town buyers 
bought carefully preferring to repeat rather than to stock, 
as was the custom a couple of seasons ago. 

The building total for the city of Toronto amounted to 
$24,772,165 for the first eight months of 1922, or $1,000,000 
more than the total for the full year of 1921. Permits 
issued in August aggregated a total value of $3,118,405 
against $2,037,588 in the same month last year. The number 
of brick dwellings authorized in the past eight months 
amounted to 3,349 and the average cost was $4,114. There 
was practically no industrial building in the city in August. 


QUEBEC.—The Provincial Exhibition, recently ended, 
was a decided success. With the approach of colder weather, 
purchases of heavier materials are somewhat increased, 
but buying by consumers continues along careful lines and 
for necessities only. The improvement of markets in west- 
ern Canada has greatly helped the shoe manufacturing 
industry in this city. Collections are’slow. 





Record of Failures for the Week 

[NCREASES in the Southern and Pacific sections were 

slightly larger than declines in the other two sections of 
the United States, so that failures reported to R. G. DuN & 
Co. for this week, totaling 333, were a little more numerous 
than the 329 defaults reported for the previous week. How- 
ever, for the first time in at least six months, the record 
for the present week is less than the figure for the cor- 
responding period a year ago; on September 15, 1921, 
insolvencies reported numbered 363. 

The number of failures with liabilities of over $5,000 
in each case decreased both actually and proportionately; 
this week 203 such defaults formed 60.9 per cent. of the 
total, while a week ago 218 similar failures were 66.2 per 
cent. of that period’s aggregate. A year ago the cor- 
responding figures were 210 and 57.8 per cent. 

Failures reported in the Dominion of Canada declined 
from 59 last week to 58 this week; a year ago 42 were 
reported. Insolvencies involving over $5,000 in each in- 
stance totaled 34 this week, as against 20 in the preceding 
period. 






































Sept. 14, 1922|| Sept. 7, 1922|| Aug. 31, 1922/|Sept. 15, 1921 

Over Over Over tal Over Total 
Section $5,000 Total $5,000 Total $5,000 Tota $5,000) Tota 
oe hot ee 67 97 73 | 108 84 126 96 153 
South MSR 58 103 59 94 53 96 38 86 
REP PRT 50 85 62 92 70 113 54 82 
Pacific ...... 28 48 19 835 16 41 22 2 
U. SBS. ..+eee+) 208 338 218 329 223 376 210 363 
Canada ...... 34 58 29 59 30 67 20 41 

















Canadian exports in July were valued at $60,757,019, a falling off - 
of nearly $2,000,000 compared with figures for the same month last 
year. 
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AUTOMOBILE OUTPUT AND SALES INCREASING 





Demand for Passenger Cars is Active, but Transportation Conditions Have Ham- 


pered Production Somewhat 


G UBSTANTIAL increases are evident in both production 

and sales of automobiles, as compared with the volume 
reported a year ago. The special survey of this indus- 
try made by correspondents of DUN’sS REVIEW indicates 
that factories are frequently working to full capacity 
and, in many cases, are having difficulty in keeping up with 
orders, a difficulty arising in large part from delayed 
deliveries of raw materials because of transportation con- 
ditions. Sales have been stimulated somewhat by recent 
reductions, though, in one or two centers, competition had 
caused so many concessions that little profit was left in 
the transactions. In passenger automobiles, the demand 
for closed models continues to increase. Sales of com- 
mercial cars have shown less improvement than has been 
noted in the case of passenger cars; in some centers, how- 
ever, local activities have strengthened the demand for 
trucks. The market for used cars is generally better than 
it was a year ago, the stock having been materially reduced. 

So far as automobile prices are concerned, the practically 
unanimous report is that they may easily go higher, but 
will not go lower. During the past few months, there have 
been various reductions, due to competition, to larger out- 
put, or to other causes, but it is generally felt that prices 
are stabilized, with the rising tendency in raw materials 
acting as a strengthening force on car prices. 

The business in automobile accessories is active and in- 
creasing, with prices well maintained, except in tires, which 
have been decreasing in price and are still rather weak. 
Metal parts show an upward tendency. Business prospects 
for the industry as a whole are considered good. The de- 
tailed reports follow: 


BOSTON.—The satisfactory disposal of used cars was a 
problem which six to nine months ago was apparently a 
bar to satisfactory business in the automobile trade. Im- 
proved business conditions and an active demand have 
solved this problem, and the industry now is in a favorable 
position. A leading agent of high-priced cars and trucks 
reports an increase in business for the month of July of 
27 per cent. and for the month of August 43 per cent. 
ever trade a year ago. Second-hand cars are moving satis- 
factorily at good prices, the stock having been reduced from 
240 a year ago to 126 at the present time. The business of 
practically all of the leading car agents is now thought 
to be on a profitable basis, the situation having changed 
during the past six months from one in which they were 
mostly operating at a loss. This general condition extends 
to all branches of the trade, with the exception, perhaps, 
of motor truck dealers, whose business appears to have 
advanced only slightly from conditions a year ago; collec- 
tions, however, are somewhat improved in this line. 

Jobbers of automobile supplies report business good, with 
steady increases over last year’s sales. Prices in this line 
have changed very little during the year, though they now 
show some tendency to increase. Tire prices have been 
steadily falling, and this has tended to reduce profits for 
both manufacturers and dealers. The latter have generally 
sold on a rather narrow margin, and dealers in standard 
makes, as well as those who handle seconds, under present 
conditions are finding it difficult to make headway. Collec- 
tions at the present time are reported rather slow, particu- 
larly in the country districts. 


PHILADELPHIA.—Several automobile distributors in 
this city report increases in the business of the first seven 
months of this year averaging 40 per cent., as compared 





Prices are Firmer 


with trade done in the same period of 1921. Others report 
that sales in the seven-month period of 1922 exceeded sales 
for the corresponding period of 1921 by $400,000. The 
volume of trade for the first seven months of this year js 
said to be greater than the average for the past seven years 
by $300,000. 

Prices are on a lower level than they have been at any 
previous time during the past four years; no further de 
crease is expected this year, as it is believed that prices 
are fairly well stabilized. A possible increase in prices may 
occur, due to the increased cost of materials and labor and 
also to the falling off of production as a result of the fue] 
and transportation situation. 

The market for used cars has been dull, but prospects 
are regarded as more favorable in this direction, since stocks 
have been materially reduced. The demand for commercial 
cars is limited, and the competition is reported to be quite 
keen. The situation in this respect, however, is thought 
to be steadily improving. Dealers in accessories report 
favorable conditions, with a good’ demand and prices firm. 

The outlook generally for the remainder of 1922 is con. 
sidered very good, and a larger volume of business igs 
anticipated. It is thought that the automobile business has 
passed through the worst period and is now definitely on 
the up-grade. 


BUFFALO.—Manufacturers report that the shipment of 
passenger automobiles during the past month exceeded by 
about 60 per cent. the corresponding figures a year ago; 
compared with shipments six months ago, the increase was 
about 80 per cent. Sales of commercial cars show a sub- 
stantial gain for the past six months and are about 60 per 
cent. greater than in July, 1921. The prices of passenger 
cars were reduced in July, with no change in commercial 
car prices; no further change is contemplated at this time. 

Distributors report sales active and about 30 per cent. 
greater than they were a year ago. The demand for closed 
cars appears to be increasing, with popular-priced vehicles 
predominating. Used cars have been in demand, owing to 
local conditions that have prevailed for the past two months, 
Dealers are fairly well sold up, and altogether the results 
for the season thus far are satisfactory. Accessories are 
showing an active business, with prices maintained, except 
in the case of tires. 


SYRACUSE.—Manufacturers of commercial motor ve 
hicles report a better business this year than they had last 
year. Little reduction in prices is noted. Prospects for 
future business are considered good. So far as accessories 
are concerned, a trend is observed toward lighter equipment 
in the motor truck business. 


ST. LOUIS.—It is thought that the production of auto- 
mobiles in this city in 1922 will be double the output of 1921. 
Production would be still greater if manufacturers were 
able to make all the cars ordered. Prices during the first 
half of this year were approximately 25 per cent. under 
peak prices and about on the 1914 price level. There are 
six plants in this city producing passenger automobiles and 
five manufacturing commercial cars and trucks. The pro- 
duction of trucks is a little below normal, but the conditions 
are reported as very encouraging. 

Sales of passenger automobiles are decidedly larger this 
year than they were a year ago. Prices are lower, but no 
further decline this year is expected. It is thought by some 
that the industry has rather overreached itself during the 
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past six months, and a seasonable slowing up is expected in 
the coming Fall and Winter. The used car market is in a 
better condition than it was a year ago. 

Dealers in automobile accessories and tires say that their 
business is excellent at present, that they have not had so 
prosperous a year since 1917, and that they see no reason 
io expect any slump. The principal manufacturer of tires 
is running at full capacity, making 1,000 tires and 2,000 
tubes per day. 


BALTIMORE.—In the automobile and accessory in- 
dustries, this city is a distributing rather than a manu- 
facturing center. Distributors of the higher-priced. cars 
report a good year, with a demand which has about caught 
up with production. There has been only a moderate demand 
for medium and low-priced cars, which they have been 
able to supply with little delay. There have been fair sales 
of commercial vehicles, except heavy trucks and dump 
trucks, the demand for these having been considerably less 
than the supply. 

A strong demand is reported for new cars; the business 
in second-hand cars, which was large for a time, has fallen 
off considerably, and cars taken im trade are apparently 
difficult to dispose of. Prices have declined moderately dur- 
ing the year, and there is little expectation of further de- 
ereases in the near future. 

Sales of accessories have shown little improvement over 
business last year, with prices somewhat scaled off. No 
great increase in demand is expected in the Fall season. 


RICHMOND.—Sales of both passenger and commercial 
ears so far this year show an encouraging increase as com- 
pared with business done in the same period of last year. 
It is thought that sales of passenger cars are to sales of 
commercial types about as five to one. Some dealers esti- 
mate that their sales of commercial cars this year have in- 
creased at least 100 per cent. Prices have been reduced on 
such cars since the early part of the year, and no further 
reductions are anticipated. Price decreases on passenger 
cars have averaged about 20 per cent. since the beginning of 
the year, and here also no further concessions are expected. 
Sales of used cars have shown an increase of about 50 per 
cent. as compared with business in this line a year ago. 

The demand for automobile supplies is thought to be 
about equal to that of 1921, but the cash value of the trans- 
actions is somewhat smaller, owing to decreased prices. 
The demand for smaller accessories shows indications of 
strengthening. The price tendency on metal parts is up- 
ward, quotations during the past two weeks having shown 
advances of from 10 to 20 per cent. Prices of rubber parts 
remain firm. The cash value of the sales of tires has de- 
creased by approximately 25 per cent. compared with busi- 
ness done a year ago, but the number of units sold is about 
5 to 10 per cent. larger. Light sales in September are ex- 
pected, but with the beginning of October and the opening 
of the campaign for Spring deliveries it is thought probable 
that there will be a material increase in demand. Prices 
are considered to have reached the lowest possible level. 


NORFOLK.—The automobile business has been active 
for several months, particularly in respect to low and 
medium-priced cars. Used cars have also been in good 
demand at fair prices. The market for trucks and tractors 
is quiet. Some reductions have recently been made in 
factory quotations, but otherwise prices are firm. 

Tires and accessories are in better demand; no further 
Price reductions are expected. Dealers are well stocked. 


ATLANTA.—In February the automobile trade began to 
recover from the depression that had existed for about two 
years. The improvement was steady until about July 1. 
Then sales decreased to some extent and have maintained 
a steady level of good proportions since then. At the pres- 
ent time the volume of business is about 50 per cent. in 
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excess of trade for the corresponding period in 1921. The 
proportion was somewhat larger during the Spring months. 

Cars of local construction do not form any very consider- 
able amount of the sales, but manufacturers in this city have 
had a considerable increase in output and have found a ready 
market for their product. Prices are apparently well estab- 
lished and no material change is anticipated in the near 
future. The sale of commercial cars has never been of large 
proportions, but the demand is holding up well and the 
volume so far is well ahead of the corresponding figures 
for 1921. 

The season commenced with a large stock of used cars in 
the hands of many dealers; this has been very materially 
decreased, and cars of standard manufacture find a ready 
sale at practically all times. Some dealers have been handi- 
capped by delays in shipments, due to the transportation 
situation, and the recent decrease in volume of sales is 
attributed to this to a large extent. Accessories and tires 
have also been moving well, the demand steadily increasing. 
Prices are firm and no immediate change is expected. 

Dealers seem to have little difficulty in financing their 
sales, there being several houses who are apparently willing 
to purchase acceptable paper at all times. 


CHICAGO.—Distributors of automobiles say that 1922 
has turned out to be one of the best years in the industry, 
if not the best year except 1920. This remarkable demand 
for cars has come from the larger centers; the agricultural 
districts have taken but few cars, and buying from that 
quarter is reviving slowly. 

Production started slowly, but has been gathering mo- 
mentum month by month. The demand for standard-make 
cars exceeds the supply, and manufacturing operations 
promise to be continuous for the remainder of the year. 
With the industry more highly organized than ever, com- 
petition is developing between some of the larger producers, 
which is reflected in recent reductions of from 8 to 10 per 
cent. on certain medium-priced cars. Increased production 
and slightly lower wages are responsible for this downward 
revision of prices. The big producers have made money, 
and this year’s earnings have put them in an unusually 
strong financial position. One large producer in this district 
is oversold to the extent of 15,000 cars, and their program 
calls for further expansion next year. Tires and auto acces- 
sories are sharing the general prosperity of the industry. 
Conditions in the truck business are said to be less satisfac- 
tory, but there are exceptions. 

The total number of new cars sold in Cook County for 
seven months ending July 31, 1922, was 28,590. Sales 
during May, June and July ran close to 5,000 cars per 
month. August returns are not yet complete, but they will 
make nearly as good a showing, in spite of slow deliveries. 
Last year the used car market was glutted with second-hand 
cars, which have been well absorbed, and the market is 
now normal, with prices firm. 


CINCINNATI.—Improvement has been quite decided 
since early Spring in the automobile industry and allied 
lines. This favorable condition is generally sustained at 
this time, except in instances where the strike situation is 
having a deterrent effect. Motor truck production for the 
first half of 1922 was fully 25 per cent. greater than it was 
during the corresponding period last year, but business is 
reported to have diminished somewhat during the past sixty 
days. Prices are approximately 20 per cent. lower than 
they were a year ago. Distributors of popular makes of 
pleasure cars report increases in sales ranging from 30 to 
40 per cent., with deliveries still considerably behind, and 
this condition is being relieved slowly. The market for used 
cars is in better condition than it has been for some time, 
and it is estimated that dealers have reduced inventories 
fully 40 per cent. since the turn of the year. 

(Continued on page 12) 
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MONTHLY BANK CLEARINGS SHOW REDUCTION 


August Total Below Figures for Two Immediately Preceding Months, But Con- 
siderably Exceeds the Aggregate of a Year Ago 





ITH continued strikes in important industries, and with 
a seasonal lull in different branches of business, it is 
not surprising that statistics of August bank clearings dis- 


close a further reduction. 


Since the establishment of a new 


high record for the current year in June, the clearings have 
decreased considerably and fell below $30,000,000,000 at 111 


cities in the United States in August. 


The exact total for 


that month—$29,237,925,203—represents a decline of 11.4 
per cent. from the $33,003,781,462 of June and is 4.7 per 


cent. less than the $30,674,989,669 of July. 


A favorable com- 


parison, however, is still made with the clearings of last 
year, the August figures being 13.9 per cent. in excess of the 
$25,677,059,516 of the same month of 1921, and the Western 


States alone showing a loss. 


The decrease of 3.3 per cent. 


for this geographical section is more than offset by the in- 
creases in all other groups, ranging from 6.5 per cent. in 
the Southern States to 23.8 per cent. in the South Atlantic 
division, and the aggregate for points outside of New York 
City—$12,299,613,267—marks a gain of 10.6 per cent. over 


the total of a year ago. 


At New York City, where Stock 


Exchange operations have been on an enlarged scale, the 
August bank clearings of $16,938,311,936 surpass those of 
that month of last year by 16.4 per cent. 

The detailed record of bank clearings for August is com- 


pared herewith for three years: 


August: 


92 
New England. | $1,382,88, 992 $1,205,923,718 +-14. 


1921, 








P. 


~ 
. 


= 


| 


1920. P.C 


$1,561,547,920 —11. 4 








Middle .. 2.176,579,989  1,879,110,556 +15. 2°405,804,.641 — 9.5 
So. Atlantic. 921,219,983 744,238,148 123:8 1,082,054,221 —14.9 
Southern 892,596,317 838,116,662 + 6. 5  1,276,101,362 —30.1 
Cent. West... 3,887,651,421  3,565,197,496 + ¢§ 1.0 4,463,430,753 —12.9 
Western 11546,702,857  1,599,996,806 — 3.3 2°179,813°846 —29.0 
Pacific ...... 1,492,080,705  1,288,535,171415.8  1,446,427,954 4 3.2 

Total ......$12,299,613,267 $11,121,118,557 +10.6 $14,415,180,697 —14.7 
N. Y. City... 16,938,311,936" 14,555,940,959 +16.4 17,887,196,218 — 5.3 

U. S.......$29,287,925,203 $25,677,059,516 +13. 9 $32,302,376,915 — 9.5 


The detailed record for the New England section foliows: 


1921. 
$1,081,573,231 


17,217,318 
13,180,914 
5,922,045 
5,865,094 
4,334,406 
3,055,171 
12,021,760 
34,648,082 
22,642,997 
5,462,700 


1920. 
$1,413,773,577 
19,042,823 
18,237,236 
7,798,873 
7,325,605 
5,368,000 
4,067,761 
13,359,884 
39,818,994 
25,023,867 
7,731,300 











$1,205,923,718 


921 


$2,149,165,884 
217,276,197 
339,988,639 
431,028,206 
118,771,000 


27,699,000 
14,119,059 

3,794,123 
17,313,265 


14, 682, 015 
10, 182,383 
7,699,387 


11,725, 000 
2, 756, 808 


August: 1922. 
rr Aeece $1,246,000,000 
Springfield ........ 17,595,799 
Worcester ......... 14,413,975 
Fall River .......- 6,983,715 
New Bedford....... 6,278,103 
Lowell -cccccces eee 4,693,451 
Holyoke ....6...+.- 3,282,521 
Portland, Me....... 14,081,395 
Hartford ......-++:5 36,918,825 
New Haven ......- 25,872,308 
Waterbury . ; 6,711,900 
New PEngland....... $1,382,831,992 

For the Central West, the exhibit makes 
comparisons. 

August: 1922. 
OGRICABO <.ccccsccns $2,288,277,238 
Cincinnati ......- ee 237,838,030 
Cleveland ..... shee 408.01 8.371 
Detrett .,cccovssee 493,659,857 
Milwaukee ........ 129,923,093 
Indianapolis ....... 72,019,000 
Columbus, Ohio..... 56,082,600 
Youngstown .....-. ° 13,402,621 
AKTON .ccoccscvcces 25,777,000 
Canton .....-sceee ° 17,995,135 
SN Ses open es o° 3,675,428 
Evansville ....... ° 19,005,492 
Lexington ....-...6-. 5,635.7 766 
Wt. Wayme..ccceces 7,955,836 
oad gg boca peeene 9,439,791 

TPE RSS 17,521,195 
Sorinaticl’. Saas 9,778,907 
Rockford ........6-. 7,999,267 
Bloomington ....... 5,233,995 
GetRey © ccc veccccs 5,593,830 
Decatar ..ccscccece 5 335.047 
Jacksonville ....... 1,594,245 
Grand Rapids ..... 28. ,154,789 
Jackeon .....ccees 6,114,129 
Lansing ....escecess $586,000 
Ann AFDOP. cccceces 3,034,76 


$1,561,547,920 


the following 


9 
$2,547,450,036 
286,497,768 
557,676,076 
538,389,086 
138,294,418 
81,453,000 
62,760,900 
17,793,487 
42,247,000 
21,246,982 
4,046,191 
23,000,000 
5,671,869 
8,563,636 
8,075,940 
23,135,149 
14,922,866 
1 1, 124,747 


29, 919, 570 
7,019,902 
7,500,000 
2,612,876 











Cert. Weat..ccecees $3,887,651,421 


$3,565, 197,496 


$4,463 430,753 


Returns for the Middle Atlantic division are compared 


herewith: 


August: 
Philadelphia ..... ° 
ee 
SSP 
Wilkes-Barre ...... 
Harrisburg ........ 
a - es s'eaed oss on 
EMMOCRROP occccccce 
Beaver Co., Pa...... 
WEE awsus saves 
RD ace oceans 
BEG. weeds eecece 
Rochester ......e.- 
IND <a wie po aee'e 
Binghamton ....... 
NES ib bee ow ah 
WE “Gavon woun 
A idiaws vedas 


I nu ou Gab eh we 


1922 


$1,820,591,000 


17,023,330 
11,141,346 
10,959,621 
16,024,877 
5,601,161 
10,943,614 
2,761,979 
1,331,923 


165,128,500 


18,469,892 


38,377,181 


15,249,799 
4,760,622 
17,518,667 
16,110,488 
4,585,989 


1921. 
$1,563,000,000 


18,375,065 
8,943,751 
11,254,051 
16,151,445 
5,168,858 
9,787,322 
2,383,476 
1,196,122 


142,006,200 


15,658,109 
31,069,279 
14,096,670 

4,009,574 
15,636,055 
16,315,170 

4,059,409 





$2,176,579, 989 





$1,879,110,556 


1920, 
$1,994,325,895 


0,578,638 
11,204,797 
12,234 247 


4,811, ,148 


Ss 
$2,405,804,641 


Statistics for the South Atlantic section are appended: 


August: 
BOTIMGRD ccccccece 
Washington ....... 
Richmond ....cccee 
SEE ‘eiidceecodee 
Charleston ........ 
Gee “eeccscse ‘ 
Pn ven cnads acted 
pO ee ° 
Columbus, Ga...... 
Jacksonville ......-. 


So. Atlantic...... 


The statement for the Southern group follows: 


August: 
New Orleans....... 
Louisville ..ccccece 
BRED cccscvece 
Nashville ...... ace 
Knoxville ....... os 
Birmingham Kite cess 
Dt ucheesneeuns . 
SN Gepaens ance a0 
BEOUBOOR... cccccces oe 
Galveston cccce 
Bt. Worth....e- bee 
BEE. 60 60% 00 ocese 


Vicksburg ..cccccce 
Ghinhema s,s... o008 
Little Rock...ccccce 


er 





1922. 


$177,666,228 
103,763,126 


51,142,605 
72,832,699 
11,427,962 
85,831,564 

7,099,870 
91,341,907 
96,556,750 
26,097,287 
43,165,950 

5,518,872 

1,099,298 
85,376,775 
38,675,424 





1921. 


161,190,174 


92,579,472 
49,953,650 
61,852,177 
11,961,808 
63,699,208 

5,921,568 
77,715,317 
87,021,445 
37,171,208 
46,058,615 

5,655,086 

1,087,649 


102,638,435 


33,610,900 





1922. 1921, 1920, 
$396,793 .042 $292,515,077 $428,563, 223 
75,871,983 66,183,867 68,133,770 
192,365,760 154,239,698 234,098,390 
28'699.417 26,340,248 42,168,978 
7.819.239 7,565,316 14,379,404 
6,618,099 6,873,143 10,592,102 
164,288,846 147,392,568 222,698,586 
6,221,426 6,968,137 11,250,673 
2,736,964 2,952,423 3,911,165 
39,805,257 33,207,671 46,257,930 
$921,219,983 $744,238,148 $1,082,054,221 


38,411,439 











$892 596,317 


$838,116,662 


$1,276, 101,262 


The record for the Western section is presented herewith: 


August: 
Minneapolis ....+ee-. 
es  BEneecoceuccte 


EEE ob Wesasedes 
Des Moines........ 
Sioux City....... S0 
Davenport ....-.ee+. 
Cedar Rapids..... oe 
Kansas City...... ° 
Omaha .....-+. aecee 
Premomt .cccocces ee 


BARGGER ca cevesssve 
WROMEGR ccccccccsce 
TOPOKR .ccccce eece 
Ge cese 
Colorado Springs. . 
PUSDED oc cccccves es 
PORHO. ..cccie eoccce 
Grand Forks bus eee 
0 
Sioux Falls......+- 


Western .....-. sent 


1922. 


9 
a 








277,251,205 $275,889,837 
139,606,366 129,941,664 
28,857,777 28,981,571 
39,312,008 34,401,394 
22,518,268 23,881,387 
40,589,001 34,790,984 
8,489,115 8,205,810 
583,002,403 665,908,217 
164,835,452 164,935,948 
1,534,966 2,062,708 
16,697,654 13,335,531 
45,796,297 50,391,930 
12,212,391 12,462,100 
125,542,937 118,303, ‘071 
5,245,904 4 890,797 
3,657,581 3,630,515 
8,923,964 8,245,300 
6,471,000 5,500,262 
5,308,172 5,290,866 
10,850,396 8,946,914 
$1,546,702,857 $1,599,996,806 


$2,1 


1920. 
$328, 624,910 

170, 605,984 
34,190, 602 
46, 316,484 
83,106,009 
44,768,924 
13,631,184 


—_ 

one 
Sass 
Lo) el ee 


ae 
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Following are the returns for the Pacific Coast division: 


August: 
San Francisco ..... 
Los Angeles ...... 
RE eeererar 
Portiand .....e0- eee 
Salt Lake City.... 
Sacramento ...... os 
Helena .....- soade 
Oakland ....escees 
Gem WhawO....ccccce 
CO ee 
San Jose...... . P 
Pacific .csese sesone 


1922. 


$623,000,000 
409,480,000 
140,752,346 
135,435,776 


53,543,516 
27,319,727 
12,770,462 
55,978,351 
12,066,739 
11,034,200 
10,649,588 


1921, 


$530,300,000 
329,817,000 
127,321,922 
130,150,774 


47,965,376 
23,737,336 
14,064,492 
45,786,453 
11,427,097 
20,343,100 

7,621,621 





$1,492,930,705 


$1,288,535,171 


9,728,031 


ae 
$1,446,427, 954 
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11,148 


———— 


04,641 


569, 

741,478 
$81,400 
728,031 


127 ,954 
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MONEY MARKET HOLDS STEADY 
Call Rates Firm and Time Funds Little Changed 


—Heavy Government Financing 





HE renewal rate for call loans was 4 per cent. up to and 

including Thursday of this week, but on various occasions 
the rate for new loans advanced half a point above that 
figure. Time money was quoted at 4% to 4% per cent. for 
sixty to ninety days, and at 44% to 4% per cent. for four, five 
and six months. Most of the business was confined to renewals 
of expiring loans, such other transactions as occurred be- 
ing chiefly for the ninety-day period, for which the charge 
was 4% per cent. Commercial paper was firmer, with 4% 
per cent. the rate at which the bulk of the discounting was 
done, although offerings were made at 4 per cent. For 
names not so well known, the rate was 4% per cent. 
Bankers’ acceptances were advanced % to 3 to 3% per 
cent. for periods from 30 to 90 days, and 3% to 3% per 
cent. for maturities running from. four to five months. 

The largest government withdrawals of funds from the 
local depositaries in some time were made this week, 
amounting to $46,500,000 for expenditures in connection 
wth Liberty bond interest and the redemption of Treasury 
certificates of indebtedness falling due on Friday last. The 
remainder of the $300,000,000 in maturities and interest 
falling due on that day was expected by the Government 
to be cared for by the second installment of income and 
profits taxes due at the same time, as well as by subscrip- 
tions to the new $200,000,000 one-year Treasury certificates 
bearing interest at 3% per cent., which were offered by 
the Secretary of the Treasury early in the week. Various 
large amounts of gold arrived from London, in continuation 
of the special movement inaugurated some time ago. 
Smaller amounts were also received from different South 
American countries. 





Money Conditions Elsewhere 


Boston.—The money market is showing a slight hardening tendency, 
though little actual change in rates has taken place during the past 
week. Time and call money is at 4% per cent., and outside paper 
is selling at 4% to 4% per cent., with but little demand. 


Philadelphia.—The money market is rather quiet in general busi- 
ness, though commercial paper is reported to be somewhat more active. 
Inquiries are more numerous from out-of-town financial institutions, 
and banks in this city report an abundance of funds. Rates are quoted 
at 4 to 4% per cent. for time and call money, and 4% to 5 per cent. 
for choice commercial paper. 


St. Louis.—The general demand for stocks is good, with many issues 
on the upturn. Bonds are in fair demand at steady prices. Time 
loaus are 4%4 to 51%4 per cent., and commercial paper is 4 to 4% per 
cent. 


New Orleans.—Stocks and bonds have shown quite a little activity, 
and prices remain firm. There is apparently considerable money 
seeking investment, and buying of securities has been very active. 
Money is in fair demand, with rates unchanged. 


Cincinnati —Money conditions are firm, with the demand quite 
good. Rates are maintained at 5 to 6 per cent., with 5% per cent. 
ruling. 


Minneapolis.—Conditions in the money market were unchanged last 
week. Deposits are heavy, but the demand for money is only fair. 
Rates for all classes of loans continue at 5% to 6 per cent. Com- 
mercial paper is discounted at 5 per cent. 


Kansas City —There has been no change in the principal items in 
bank statements. There are some requests for money for cattle feed- 
ing, and sections where poor wheat and cotton crops have prevailed 
report that liquidation is impossible and that renewals are required. 
Local rates continue around 6 per cent. 


San Francisco.—Bond issues continue to be an important factor in 
affording investment opportunities for the large cash resources of 


banks, since short-time commercial paper paying better than 4 per 
cent. is scarce. 





From August 16 to August 31, inclusive, farm loans repaid to the 
War Finance Corporation amounted to $6,773,974. 
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Foreign Exchange Rates Weak 
‘THE foreign exchange market was depressed this week, 
with sharp declines in rates on all the leading centers. 
In the case of Italian and Swiss remittances, new low rates 
for the year were reached; in sterling, the lowest level 
since July 3 was touched. The foreign political situation, 
the arrangements going forward to meet the interest pay- 
ments here on the British war debt, and the increased of- 
ferings of bills against shipments of grain, particularly, 
were ail factors in the downward movement. Demand 
sterling, which closed last week at 4.45%, declined to 
4.40%, with a later partial rally. Paris francs, from 7.74%, 
receded to 7.51, with a recovery to 7.55%. Italian lire, from 
4.34%, yielded to 4.18%, with a rally to 4.20. German 
marks, from .07%6, fell to .06, but later improved to .06%. 
Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 
Sat. Mon. Tues. Wed. Thurs. Pri. 











Sterling, checks.. 4.45% 4.4514 4:-44% 442% 4.43 4-42 1% 
cables... 4.45% 4.454% 4.45 442% 44-43% 4.427% 
check#...-- 7.74144 7-064 17-64% 7-53 77-58% 7.5712 
cables..--. 7.75 7-67 7.65 7-54 7-59 5 
checks. ... 07% 06% 06% -U6% 96% 0656 
cables.... 07% 06% 06 % 06% -06% 0656 
checks.. 7.32 7-25 723% 7-14 7-19 7.14% 
cables.. 7.32% 7.25% 24 7-14% 77-19% 
eeccse 4.34% 4-31% 4 26% 4-19 4 23% 4 19 
cocee §=64085 4.32 4.27 4.19% 4.24 4.19% 
18.92 18.93 18.89 18.75 18.69 18.71 
18.95 18.94 18.90 18-77 18-70 18.73 
38.82 35-80 8.80 88.66 88-70 38.67 
88.86 38.84 38.84 88.70 $8.72 38.70 
15.46 15.46 15.41 15.29 15.11 


Chili, demand.... 14-32 . 14.20 14.12 14.25 13.95 14.00 
Uruguay, demand. 79.50 78.50 79.00 78.37 78.37 78.50 





Smaller Gain in Bank Clearings 

‘(HE margin of increase in bank clearings over the figures 

of a year ago narrowed appreciably this week, an ag- 
gregate of $6,221,437,000 at twenty cities in the United 
States representing a gain of 11.8 per cent. over the $5,- 
564,865,879 of this period of 1921. Last week, when the 
returns for both years covered five business days only, 
there was an increase of 21.4 per cent. Comparing with 
the clearings of a year ago, decreases appear this week 
at Baltimore, New Orleans, Minneapolis, Kansas City, Mo., 
and Portland, Ore., the reductions ranging from 2.7 per 
cent. at Baltimore to 18.1 per cent. at Kansas City. These 
losses, however, are more than offset by gains elsewhere 
of from 2.9 per cent. at Seattle to 20.7 per cent. at 
Los Angeles, and the total for points outside of New York 
which are included in the statement—$2,339,537,000—is 6.8 
per cent. in excess of the $2,191,465,879 of this week of 
1921. With an aggregate of $3,881,900,000, the New York 
City clearings are 15.1 per cent. larger than the $3,373,400,- 
000 of a year ago. 


Week Week Per Week Per 
1 Cent. 1 
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Total ...... $2+389,537,000 $2.191,465,879 + 6.8 $2,984,097,309— 21.6 
New York... 3,881,900,000 3,373,400,000+15.1 4,470,388,135— 13.2 


Total all. e- $6,221,437,000 $5,564,865,879 + 11.8 $7,454,485,444— 16.5 














Average daily: 

Sept. todate.. $1,066,055, $909,567,000 + 17.2 $1,187,047,000 — 10.2 
BER ciiiccswices 979,578,000 865,428,000 +18.2 1,116,148,000 — 12.2 
SUP cccece 1,251,581, 969,227,000 +22.1 1,238,764,000 + 1.6 
June shee 1,155,786,000 990,131, 16.7 1,279,888,000 — 9.7 
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IRON AND STEEL IMPROVEMENT 


Industry Gradually Recovering from Setback 
Caused by Coal and Railroad Strikes 


A MODERATE gain is reported in the iron and steel in- 

dustry, and operations appear to range from 50 to 60 
per cent. of capacity. The iron production during August 
was about 25 per cent. under the July output, but a number 
of furnaces have resumed during the current month and a 
fair increase in September output seems likely, Coke pro- 
duction in the Connellsville district is gaining slowly, but is 
far below the trade requirements, as many men have failed 
to return to work, asking for recognition of the union before 
doing so. 

Prices on finished products continue firm, with moderate 
advances in pig iron and sheet bars. Prospects of an ad- 
vance in tin plates are also evident. Shortage of common 
labor is being felt to some extent at the present time, and 
is expected to be strongly in evidence as soon as production 
is materially increased. Fear is also expressed that there 
will be a car shortage when the output of coal reaches normal 
proportions. Steel rails and track equipment continue in 
increased demand, with slight advances in some cases. It is 
difficult to secure prompt deliveries of structural material, 
although it is hoped that the improved fuel situation will be 
a helpful factor. 

It is not thought that any of the Connellsville district coke 
producers are exceeding a 50 per cent. basis of production, 
and many of them are much below that figure. Prices re- 
main practically unchanged, with furnace coke quoted at 
$10 to $11 and foundry coke at $12 to $14. Scrap continues 
firm, with some dealers holding for higher prices. 








Other Iron and Steel Markets 


Philadelphia.—The iron and steel market shows increased activity, 
and the settlement of the coal strikes is regarded as a favorable factor 
for larger business. The effects of the transportation difficulties are 
not yet generally felt in this vicinity. Production of pig iron and 
steel has increased slightly during the past week, and a number of 
steel works that have been out of the market are reported coming in 
again. Manufacturers of locomotives report good orders in hand 
and are running at about 50 per cent. of capacity, with the expec- 
tation of increasing toward the first of the year. Some mills are 
reported sold ahead. Coke is scarce, and difficulty is experienced for 
that reason. 


Buffalo.—The production of pig iron is limited to old supply, and 
seven out of twenty-two blast furnaces are in operation. There is 
practically no pig iron as yet on the open market, and no orders are 
being taken for any definite time of shipment. Fabricating plants are 
confining operations to orders on hand and are operating at about 50 
per cent. of capacity. There are a large number of unfilled orders 
awaitifig the outcome of the coal problem. 


Cincinnati.—No increased activity has developed in the iron market, 
inasmuch as the transportation situation is no better. There are some 
inquiries for spot shipments, although there is a little less eagerness 
on the part of buyers, because of the advancing condition of the market 
and the delays in shipments. Coke prices are strong. 





Increase in Unfilled Steel Orders.— Unfilled orders on the 
books of the United States Steel Corporation on August 31 were 5,950,- 
105 tons, compared with 5,776,161 tons on July 31. This is an 
increase of 173,944 tons. The unfilled tonnage a year ago was 
4,531,926 tons. 

The unfilled orders of the United States Steel Corporation are 
given herewith for specified periods: 





Period. 1922. 1921. 1920. 1919. 1918. 

Jan. .... 4,241,678 7,573,164 9,285,441 6,684,268 9,477,858 
Feb. .... 4,141.069 6,933,867 9,502,081 6,010,787 9,288,458 
Mar. .... 4,494,148 6,284,765 9,892,075 5,430,572 9,056,404 
Apr. .... 5,096,917 5,845,224 10,359,747 4,800,685 8,741,882 
May .... 5,254,228 5,482,487 10,947,466 4,282,310 8,337,623 
June .... 5,635,531 5,117,868 10,978,817 4,892,855 8,918,866 
July .... 5,776,161 4,830,324 11,118,468 5,578,661 8,883,801 
Aug. .... 5,959,105 4,531,926 10,805,038 6,109,103 8,759,042 
is 620%: acphee as 4,560,670 10,374,804 6,284,638 8,297,905 
a eres 4,286,829 9,836,852 6,472,668 8,353,293 
DG saed” eeen vee 4,250,542 9,021,481 7,128,330 8,124,668 
Re ey rae 4,268,414 8,148,122 8,265,366 7,379,152 





Automobile Trade Survey 





(Continued from page 9) 


Tire prices have decreased over 40 per cent. since last 
year, but it is reported that, despite this material decline, 
the unit volume of sales has practically doubled. Acces. 
sories in general are moving quite freely, and sales, estj- 
mated from a money standpoint, are about equal to those 
of last year, with prices 15 to 20 per cent. lower. While 
there has been slight improvement in collections, they are 
still quite difficult in certain sections. 


CLEVELAND.—The leading manufacturers of passenger 
cars and heavy trucks in this district report operations up 
to this time as running about 100 per cent. of capacity, 
The heaviest deliveries have gone to the East and the near 
West, while the central West has not been so favorable, 
and the Pacific Coast has been too far away for satisfactory 
deliveries on account of the railroad situation. There hag 
been a tendency towards overproduction, and some fear 
of stagnation has resulted, although, up to this time, the 
product has been fairly well cleaned up. 

The demand for second-hand cars has taken a sudden 
falling off, and there are a large number of cars on hand 
in the used car market. There has also been some slowing 
down in the demand for various accessories, although the 
first part of the year showed good results. The automobile 
tire trade has been fairly steady. With the exception of 
some reductions made in prices all along the line, there igs 
no indication of any immediate fall in the cost of the auto- 
mobile products in general. 


TOLEDO.—The production and the sale of passenger 
automobiles of moderate price have shown rapid and steady 
gain up until about the present time. Production has been 
considerably behind sales until just recently, when it 
gradually made a gain, except for the output of closed cars, 
upon which deliveries continue to be behind. 

Starting with but a few cars per day early in the year, 
production has increased each week and is now running 
close to 100 per day. For the first six months of this year, 
43,782 cars were shipped, and in July and August, 27,641, 
or a total of 71,423, over a third of which were produced 
within the last two months. There is still a good demand, 
although the seasonable drop-off is noticed, and some effects 
of the strike are also apparent. While coal has been high, 
enough has been obtained for operations. 

Second-hand cars moved well for a time, but they are 
not now in so good a demand. Commercial cars have 
responded somewhat slowly to the better business conditions, 
but a steady increase in sales has been noticed. The acces- 
sory market has shown considerable revival, although this, 
as well as the tire business, has been a little erratic. No 
immediate change in prices is expected. 


DETROIT .—While affected by the seasonal trend of 
diminishing sales of automobiles in the last half of each 
year, production of both passenger cars and trucks continues 
in excess of the record for any year at this season. Re- 
turns from all manufacturers for August are not yet avail- 
able, but the manufactured product for July included 247,000 
passenger cars and trucks, compared with 271,000 in June 
and 177,000 in July of last year, reflecting a decline of 14 
per cent. from the output of the previous month, and an 
increase of 39 per cent. as compared with figures for the 
same month last year. Exclusive of the leading mant- 
facturer, whose output last year most nearly approached 
in number that of this year, an increase of 66 per cent. 
over production for the corresponding period of last is 
shown in the number of vehicles fabricated. The decline in 
July business as compared with June is attributed to changes 


in models made recently by several of the leading producers. 


(Continued on page I7) 
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HIDES ACTIVE AND STRONGER 


Increased Demand for Domestic and Foreign 
Stock, with Further Advances 





HE general hide market still displays a very strong under- 

tone. Domestic hides, owing chiefly to improved quality, 
coincident with the season, continue to advance steadily under 
active buying. River Plate wet salted frigorifico hides, which 
make an especially salable line of heavy sole leather, also 
command increases. 

Large buyers recently entered the domestic packer market 
and absorbed close to 300,000 hides, taking most selections, 
including spready native steers at 25c. for June to August 
kill. Regular native steers of September take-off advanced 
to 2ic., and July-August heavy native cows brought up to 
19%c. Some native bulls sold this week at the advanced 
price of 15%c. Packers are now demanding a further Yc. 
increase to sell ahead and are closely booked up to current 
kill on about everything excepting light native cows and ex- 
treme light native steers, which selections are available at 
the last trading basis of 19c. 

While country hides are not experiencing the same degree 
of activity displayed by packers, the market is somewhat 
stronger again, with sales of best-quality strictly short- 
haired, free-of-grub extremes up to 16%c. Buffs are now 
hardly quotable at under 14c. for ordinary lots, with choice 
hides held at 14144c. and even higher. 

All descriptions of foreign hides are firm to strong. The 
heavy demand for River Plate frigorificos is unabated, re- 
sulting in large sales at continuous advances. Argentine 
frigorifico steers of current salting have brought up to $51, 
Argentine gold per 100 kilos, or the c. &f. equivalent here 
of 20%c. per pound. As in the domestic packer market, 
frigorifico killers are closely sold up to current production. 
Dry hides are firm to strong, and importers show a disposition 
to ask further advances on common varieties of Latin- 
Americans. Bogotas are firm at 20c. as a basis for superior 
interior district varieties, and some fresh arrivals may be 
held for a further advance. Orinocos continue to be held up 
to 18c.; while this price has not been met as yet, regular 
buyers have advanced their bids to 17%4c. 

Calfskins are stronger in the West. Chicago city’s, which 
last brought 20%4c., cannot now be purchased at this figure; 
asking prices range from 21%c. to 22c. Offerings of New 
York City skins are light and, as in the West, holders’ views 
are above the ideas of buyers. Asking prices on New York 
City’s range from $1.40 to $1.45, $2.15 to $2.25 and $3.15 to 
$3.25. with buyers’ views at least 5c. less. 





General Leather Situation Quiet 


THERE have been practically no new developments in the 

leather market recently, and the situation continues quiet. 
Sole leather continues very firm on heavyweights, but medium 
and lightweights are rather easy. There has been very little 
buying of late of union backs, and some tanners do not expect 
renewed activity in these this month. Good tannages of 
heavy steer backs are being held stronger, however, at a 
range of 48c. to 52c. Heavy cow backs are unchanged at 
44c, to 48c., and light cows at from 41c. to 46c. Oak leather 
is also quiet, with choice local tannages of heavyweight Texas 
oak bends unchanged at 78c. for X, 73c. for A, 68c. for B 
and 63c. for C. Choice tannages of scoured oak steer backs 
range from 46c. to 52c. for a run of Nos. 1, 2 and 3, and cows 
from 42c. to 50c. 

Offal has quieted down considerably. Although best 
tannages of oak bellies are firmly held at 24c., no sizable 
sales are noted. Other tannages of bellies range down to 
19. Union bellies range from 14c. to 19c. Oak heads are 
quiet at from 10c. to 14c., as to quality and size; some choice 
extra-large are quoted up to 15c. Double oak rough 
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shoulders are quiet at a range of 34c. to 40c., as to quality, 
weight, etc. 

Belting butts are about the most active feature of any 
variety, with best tannages of rough butts sold freely at 7Uc. 
Other tannages range down to 5c. lower. 

Upper leather business is quiet, with the exception that 
larger orders are coming in for patent. The outlook for 
patent leather is very promising. Trade in calf is on a 
moderate scale, although a few sizable sales have been made. 
Prices are generally holding well, especially on men’s weights. 
Suede finishes are moving freely in both black and brown. 
Glazed kid continues to sell better and some large back orders 
are yet to be filled, particularly on the lower grades. Chrome 
side leathers are dull, and competition in selling these has 
generally brought prices back to where they were before 
last advances were talked of. High-grade small sides are 
moving quite well, and there is some activity in buck sides. 
Sheep leather is firm, and some large orders have been re- 
fused at a small difference in price. Top-grade blacks bring 
around 13c. and colors 14c. to 15c., while average selling 
rates for linings are between 8c. and lic. 


Stocks of Hides Reduced 


HE official monthly report prepared from returns made by 

4,779 manufacturers, dealers and importers shows a stock 
of raw cattle hides on hand on July 31 of 5,366,414, against 
5,347,279 on June 30 and 6,448,869 on July 31, 1921. Hold- 
ings of all varieties of raw material have decreased, except- 
ing stocks of calf and kip, as compared with those 
of a month previous. Stocks of the latter were 4,541,776 on 
July 31, 4,473,948 on June 30 and 4,620,633 on July 31, 1921. 
Holdings of goat and kid skins decreased to 9,067,516 on 
July 31 from 10,799,335 on June 30 and 9,784,714 on July 31, 
1921. Stocks of sheep and lamb skins on July 31 were 
9,661,869 skins, against 10,971,445 on June 30 and 13,761,905 
on July 31, 1921. s 

An encouraging feature of the last census was the decrease 
in stocks of most varieties of leather, with sole leather hold- 
ings down to 10,834,259 backs, bends and sides, as compared 
with 11,149,668 a month previous and 11,324,405 on July 
31, 1921. Production of sole leather during July, 1922, 
amounted to 1,397,594 backs, bends and sides, and stocks in 
process at the end of July were 5,714,567 pieces. Stocks of 
harness leather also decreased to 401,792 sides, against 542,- 
377 sides for the corresponding date of last year, but were 
somewhat larger than the 383,320 sides of a month previous. 
Belting butts showed a reduction to 758,921 butts on July 31 
from 812,889 on June 30 and 924,992 on July 31, 1921. The 
stock of sole and belting offal was 76,567,764 pounds, against 
81,035,600 pounds on June 30 and 87,915,922 pounds on July 
31, 1921. Holdings of cattle hide upper leather, other than 
patent, showed some increase, with 7,870,258 sides on hand 
on July 31, 7,693,349 on June 30 and 7,761,770 on July 31, 
1921. Calf and kip holdings were 7,966,374 sides, against 
8,182,799 a month previous and 6,963,030 last year. Stocks 
of goat and kid were 23,756,051, 23,935,862 and 21,543,260 
skins for the three dates. 

Production of boots and shoes during July was 24,069,577 
pairs, as compared with 25,559,094 pairs in June. The July 
production included 6,317,625 pairs of men’s; 7,652,553 pairs 
of women’s; 2,368,355 pairs of misses’ and children’s; 1,496,- 
086 pairs of boys’; 1,740,999 pairs of infants’; 583,018 pairs 
of athletic and sporting shoes made of leather; 618,978 pairs 
of canvas or other fabric shoes, and 2,180,862 pairs of mis- 
cellaneous footwear, such as slippers, barefoot sandals, etc, 








According to MacLain Building Reports, Limited, construction con- 
tracts awarded in Canada in August were valued at $25,187,500, 
against $26,694,200 in July. For the first eight months in 1922 the 
value amounted to $184,333,700, compared with $165,812,100 for the 
corresponding period last year. 
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TEXTILE PRICE TREND UPWARD 


Tendency Toward Higher Markets, with Settle- 
ment of Strikes in Mills 


IRMER price tendencies are marked in the primary tex- 

tile division, but merchants are moving very slowly, 
awaiting the development of demand from buyers. In New 
England, many mills that have been affected by strikes since 
early in the year have restored higher wage scales, and 
operatives are returning to work. The higher costs of pro- 
duction entailed by these advances are expected to be re- 
flected in higher prices on goods to be made. 

The near enactment of a tariff law, and the progress being 
made toward adjusting national labor difficulties, gives mer- 
chants hope that the natural effect of large crops will scon 
be manifested in broadening activity in merchandising. The 
tendency toward a resumption of a steadier and more gen- 
‘eral demand for staple goods has continued, and there has 
also been a noticeable increase in the desire to cover more 
of the forward requirements for late Fall and Spring. 

The firmness in raw cotton has led to some advances in 
cotton goods, and has moderately stimulated buying. Silk 
goods continue in very fair demand. In wool goods, the 
activity in cutting up fine cloakings is marked, and manu- 
facturers of medium-priced clothing are taking in goods 
steadily. Jute products are firmer, some substantial busi- 
ness having been placed on foundation cloths for linoleums 
for forward delivery, and the burlap markets have become 
more active. Jobbers are doing a steady business, but re- 
tailers are still adhering to the policy of buying for their 
immediate requirements frequently, rather than placing 
orders ahead in any large way. Fall retailing is steadily 
improving. 








Cotton Goods Markets Higher 


SOME advances have been made in staple cotton goods, but 

the tendency to mark up prices is of a very cautious 
character. Denims are up %c., some of the print cloth and 
sheeting numbers are slightly higher, and some lines of 
colored cottons have been advanced from low points. Dis- 
counts have been shortened 2% per cent. on some of the lines 
of wide sheetings. While some mills are selling ahead from 
30 to 90 days at current levels, others are selling spot and 
nearby deliveries only and are revising their asking prices 
on goods to be made. Buying has been moderate, on the 
whole, but there are instances of liberal orders being placed 
on special numbers. 

In woolen goods, quietness is apt to be exaggerated in a 
between-seasons period, and it is still true that the leading 
producers are well occupied and are making steady deliveries. 
The carpet and rug division of the wool goods industry is 
apparently in the strongest position. Worsted yarn markets 
are steady, and raw wool continues firm. 

The large volume of business being done on silk crepes 
overshadows trade in other cloths of a fancy and novelty 
character. Crepes of many kinds are being used for dress 
wear and cloak linings in a very liberal way. Some improve- 
ment is reported in ribbons. Silk velvets are in better de- 
mand. Umbrella silks are more active. 

Conditions among knit goods merchants are very spotty, 
some of the mills having sufficient orders in hand to keep 
them busy and others finding it hard to keep sold very far 
ahead. The trade is disposed to fill in its needs by frequent 
purchases, and the knitters find it very difficult to advance 
prices in keeping with the firmness in yarn markets. 





There were under construction in American shipyards on September 
1, 26 seagoing steamers having 156,530 gross tonnage, according to 
figures published by the American Bureau of Shipping, an increase of 
nine ships and 40,000 gross tons over the figures for July 1. 
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New Cotton Fabrics Offered 


AN unusually wide variety of cotton fabrics of a novelty 

character is offered for Spring, 1923, principally for dis- 
tribution through wash goods departments. Ratines are 
more generally shown than a year ago, and the wide choice 
in design is remarked by the most experienced buyers. They 
range from the plain rough weaves in white and piece dyes 
to French designs in plaids and high novelties in colors. The 
latest offerings include many open weave ratines, some of 
them costing as high as $1.50 a yard, wholesale. 

New lines of crepes are appearing weekly. The very fine 
combed yarn plain crepes are offered in white and piece dyes, 
the latter finished in imitation of the finest silks. Many 
fabrics are offered having crepe grounds and ratine decor- 
ations. These cloths range in price from 37c. to $1.40 a 
yard in primary markets. 

Many new lines of voiles have recently appeared, a choice 
offering being a white voile ground decorated with ratine 
stripes and fine cords in colors. Decorated voiles in white 
and colors are offered freely. 

Some of the new lines of fine embroidered swisses in colors 


run up in price to $1.65 a yard, some of the finishing being 


in silk, but most of it being done in light ratine yarns in 
colors. Some lines of flock dots on swiss grounds have ap- 
peared recently from domestic sources, these being imitations 
of the finest French and Swiss fabrics. Many dotted lines 
on crepe grounds have been offered and have sold steadily. 

The tendency among national jobbers is toward expanding 
their lines of fancy and novelty wash fabrics and dress 
cottons. 





Notes of Textile Markets 


Sales of print cloths at Fall River last week were estimated at 
150,000 pieces, chiefly odd widths and counts of print cloth yarn 
constructions. 


Some of the large manufacturers of staple cotton hosiery are doing 
a more active business, but at very close prices, owing to the rise 
in cotton yarn. 


Burlap shipments from Calcutta to the continent of North America 
during August reached a total of 86,500,000 yards, and to South 
America 20,360,000 yards. The burlap markets were firmer during 
the past week. 


Some large orders have recently been placed at Dundee for founda- 
tion cloths for linoleums to be made in the United States. Deliveries 
of these jute products will continue until February, on orders now 
in hand at Dundee mills. 


The Irish linen industry is reported by the American Consulate at 
Belfast to be very active, with export demand steadily increasing. 
The total value of linen manufactures exported during the six months 
ending June 30 was £6,039,544, against £4,839,564 for the same 
months in 1921. 


According to a recent survey made by the National Credit office, an 
absorption of woolen and worsted piece goods amounting to over 
$700,000,000 in value is indicated within the next twelve months. 
Annual sales of 2,506 garment manufacturers in the United States 
are placed by the survey at $783,357,000, with New York City con- 
tributing $665,448,000 to this total. 


Several representatives of Southern jobbing houses in the markets 
this week stressed the improved conditions in that section, where 
higher cotton, good returns on fruits, tobacco and other products, 
higher prices on iron and steel than a year ago, a good demand for 
lumber, etc., are indicated as making a firm foundation for more 
active merchandising of textiles this Fall. 





Supplementary Shoe Orders Expected.— while most of 
the initial Fall orders for footwear have been shipped out, prospects 
are for continued buying, and it is expected that supplementary con- 
tracts will prevent any slackness in the market. Notwithstanding 
the firmness of leather prices, retailers, on the whole, have operated 
more or less conservatively. Hence, it is believed that they will need 
more goods for prompt shipment as soon as sales during the current 
month have depleted holdings on their shelves. Patent leather con- 
tinues very popular in women’s goods, also other lines of blacks, in- 
cluding suede calf, kid and satins. No particular change is noted IM 
the trend of men’s styles, which run chiefly to staples of lighter weight. 
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MODERATE CHANGES IN COTTON 


Alternate Periods of Firmness and Depression, 
with Main Trend Downward 


N° especially striking price movements were witnessed in 
the local cotton market this week, and net changes were 
comparatively moderate. Early in the opening session, with 
higher Liverpool cables and bullish talk about the domestic 
crop condition and consumption, the trend was upward, 
futures rising about $1 a bale. One of the propelling forces 
behind this advance was the covering of speculative short 
commitments, and there was also some buying for long 
account. At the outset, the news from English markets was 
moderately encouraging to holders of contracts, Liverpool 
reporting a better demand from spinners and a Manchester 
dispatch noting a promising East Indian outlook. The im- 
provement in prices that developed early on Monday, how- 
ever, was quickly followed by reaction, a resumption of hedge 
selling largely accounting for a decline in the option list 
of fully $2.50 a bale. Pressure of selling by Southern in- 
terests became a rather conspicuous feature, while there 
was liquidation by some local traders who had previously 
bought for a rise. Reports of good rains in Texas and Okla- 
homa were a factor, and the weather was cooler in those 
States. After the price yielding had been extended during 
Tuesday’s session, with the October option touching 21.33c., 
December 21.56c. and January 21.48c., there came a rally 
before the end of that day. Unfavorable advices regarding 
crop prospects in some sections stimulated demand, and there 
seemed to be more of an undercurrent of bullish sentiment. 
Stress was placed at this time on the steady call for spot 
cotton in the South, particularly in Texas, and the spot basis 
was higher. Despite these and other supporting influences, 
the market turned downward again around mid-week, there 
being a renewal of Southern and local selling. On the whole, 
the price movement was very irregular, although the option 
list at the close on Thursday was only about $1 a bale below 
last Saturday’s final quotations. 

Daily closing quotations of cotton futures in the New York 
market follow: 





Sat. Mon. Tues. Wed, Thurs. Fri. 


Me Sidatee ove od 21-38 21-43 21.73 21.52 21.47 21.35 
SN nals ind- 60 ea 6 O's 21.60 21.69 21.98 21.80 21.76 21.60 
Preys 21.58 21.55 21.86 21.62 21.65 21.51 
RT on ae ee nik a 21.75 21.69 21.99 21.80 21.72 21.60 
nat Kee 6 ket eee: 21.68 21.62 21.91 21.72 21.67 21.55 
SPOT COTTON PRICES 
Middling Uplands: Sat. Mon. Tues. Wed. Thurs. Fri. 





cents.... 21.38 21-13 21-25 21-25 21-00 21-00 
cents.....++ 22.00 21-70 22-00 21-80 21.75 21.60 
cents..... ee 21.35 21-13 21-50 21-25 oy 21 25 

"i . 5 


cents.....-- 21.35 21.72 21.25 21.05 1. 21.05 
cents.......-. 21.25 21.25 21.25 21-25 21-75 21.75 
cents.. ° 21.75 21.3 21.50 21.25 21.25 
cents.....+.- 21.44 21.19 eote 21.25 21.31 21.31 
cents..... es 21.25 20.95 21.25 21.05 21.00 21.00 
cents. eneeee 20. ‘ 5 20.7 ) 21.00 21.00 21 1 
cents..... 21.75 21.75 21.50 21.50 21.50 21 50 
*eeee eeeee 20.80 20.45 20.75 20.50 20.50 20.50 
cents..... 21.95 22.25 21.95 22.25 22.05 22.05 


In the following table, the prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 


Fri, Sat. Mon. Tue. Wed. Thurs. 
Sept. 8 Sept.9 Sept.11 Sept. 12 Sept. 13 Sept. 14 
New Orleans... 103.75 106.90 105. = 106.25 106.25 105 .00 
New York..... 108.50 110.00 108. 110.00 109.00 108.75 
Savannah ..... 106.00 106.75 105. 35 ) 107.50 106.25 106.25 
Galyeston .... 105.50 106.75 108.60 106.25 105.25 105.25 
Memphis ...... 105.00 106.25 106.25 106.25 106%2: 108.75 
ee 106.25 108.75 106.90 peewee. heen wes 106.25 
Augusta ...... 105. 00 107.20 206.96 sicocc 106.25 106.55 
Houston ...... 105.00 106.25 104.75 106.25 105.25 5.00 
Little Rock.... 103.75 108.75 103.75 105.00 105.00 105 
St. patie ae aia _- 408.75 108.75 108.75 107.5 107.50 107.50 
ar 102.50 104.00 102.25 103.75 102.50 102.50 
Philadelphia a 107.50 109.75 111.25 109.75 111.25 110.25 





From the opening of the crop year on August 1 to September 8, 
according to statistics compiled by The Financial Chrenicle, 900,515 
bales of cotton came into sight, against 926,182 bales last year. 
Takings by Northern spinners for the crop year to September 8 were 
148,189 bales, compared with 194,769 bales last year. Last week’s 
exports to Great Britain and the Continent were 44,027 bales, 


geen 86,724 bales last year, and 46,557 bales in the same week 
1920. 
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WHEAT BELOW DOLLAR BASIS 


September Delivery Again Under that Level, 
with Continuance of Selling Pressure 





WHILE the opinion has been expressed by some members 
of the wheat trade that the bearish features in the sit- 
uation have been discounted and that higher prices are fore- 
shadowed, the market again lacked sustained firmness this 
week. With an absence of active support, and with further 
hedging pressure against receipts of cash wheat, the main 
trend was downward during the early sessions, the Septem- 
ber delivery in Chicago declining to 98%c. on Thursday. A 
substantial increase in the domestic visible supply was not 
without influence, and no export business of importance was 
noted until around mid-week. At that time, reports indi- 
cated that 3,000,000 bushels of North American wheat, 
mostly Manitobas, had been taken for foreign shipment, 
while Liverpool cables were higher. Responding to these 
factors, the markets here turned moderately firmer, though 
the improvement was not maintained. On the whole, prices 
moved within relatively narrow limits and there was no 
broad speculative interest, operations being confined chiefly 
to the prefessional element. With the new crop coming 
forward freely, the belief is held in not a few quarters that 
no appreciable and permanent advance in prices is to be 
expected unless a much better European demand develops, 
and Canadian competition is to be considered in this con- 
nection. Despite drawbacks in transportation, Western re- 
ceipts of 12,943,000 bushels of wheat for the week ending on 
Thursday were 238,000 bushels in excess of last week’s 
arrivals, which, in turn, increased 462,000 bushels over those 
of the previous week. During this week of last year, on 
the other hand, the receipts were 16,965,000 bushels, or 
4,022,000 bushels more than those of the current week. 
Daily closing quotations of wheat options in the Chicago 


market follow: 7 

Sat. Mon. Tues. Wed. a urs. 
Sept. eeereeeeee 1.01% 1.00% 991% 99% 98 96 1.01% 
i. «sconeces 1.0256 1,01% 1.00% 100% 995g 1.01 
May eeeeeeeeee i. 07% 1.065¢ 1.06 1.055 Te 04% 1. “068 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sept. ..-seseee 62% 62% 624% 62% 61% 62 
Dec. .sseeeses 57% 57% 56 5656 5614 573 
TGP ccccccscee CRE 60 5g 60 60 595g 60 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ro eeeeeéets 85% 3514 34% 34% 385% ase 
em. oceceees @ 3514 35 34 34% 3456 35 

May e*eeseneeeeeee 38 37% 37 37 % 37 % 38 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
OR cn ct deone 71% 71% 70% 69% 69 5% 71 
Wk eewebcese 71% 71% 70% 70 69% 71 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


———_— Wheat ————_~ Flour. ———__ Corn —_———+{ 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Reeeipts. Exports. 



































1,316,000 579,000 7,000 101,000 

2,900,000 1,030,000 eetese 3,000 

2,530,000 546,000 20,000 81,000 

2,027,000 37,000 34,0006 5,000 

: 1,938,000 211,000 43,000 180,000 

Total .... 12,943,000 2,491,000 110,000 554,000 
Last Year.... 16,965,000 3,716,000 246 ,000 363,000 





Dry Weather Affects Cotton Crop.—tThe weekly 
weather report of the Department of Agriculture, issued at Washing- 
ton on Wednesday follows, in part: 

The first part of the week continued hot and dry throughout most 
of the cotton belt, but the latter part was cooler, with considerable 
rainfall, particularly in the western cotton growing States, where 
drought had long persisted. The rainfall, however, was not of 
material benefit and cotton continued to deteriorate or make only 
poor progress in most sections of the belt. Generous rains occurred 
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it. Oklahoma, but the crop continued unsatisfactory progress, while 
the rainfall in Texas came too late to be of much help. 

Premature opening continued in Texas and there was very little 
top crop, with the general conditions mostly poor, except that it was 
fair to very good in the eastern and northeastern portion of these 
- States. Deterioration continued in Arkansas, where the plants were 
shedding badly and maturing too rapidly. Almost all cotton was 
open in Louisiana and the condition there was generally fair, but 
unsatisfactory development was reported from Mississippi. 

Picking and ginning made satisfactory progress in nearly all sec- 
tions. This work was well advanced in Georgia, while more than 
half the crop had been picked in the southern half of Texas, where 
the weather during the recent weeks had been ideal for this work. 

Late corn was benefited by rains during the week in parts of the 
central and lower Mississippi and lower Ohio valleys, but more 
moisture was needed in western Kentucky and parts of Tennessee, 
and in many southeastern districts. 








Texas Cotton Outlook Less Favorabie.— 4 survey ot 
the Texas cotton crop outlook made by the Dallas office of R. G. Dun 
& Co. about two months ago indicated generally favorable conditions, 
but another survey just recently completed has revealed a less satis- 
factory situation. The present survey shows that through the regions 
south of San Antonio, and east and west; in west Texas; in the 
Abilene section: and in the northwest, ranging from Wichita Falls 
and extending to Amarillo, and almost throughout the entire Pan- 
handle section, there has been a long period of high temperature, daily. 
and an absence of moisture, with the result that cotton crops that 
should have turned out well will amount to very little in some places. 
In the feed-growing areas, such as the Panhandle, kaffir corn and 
maize have been greatly damaged, and in these same sections where 
wheat is grown, the crop was very short. 

In middle Texas, and what is known as the black land area, a good 
crop of cotton has been grown, and this is true, also, in the greater 
part of east Texas and extending into southeast Oklahoma. 








August Cotton Consumption Gains.—Ccotton consumed 
in the United States during August amounted to 527,404 bales of lint 
and 60,825 bales of linters, compared with 458,548 bales of lint and 
59,424 bales of linters in July, this year, and 467,059 bales of lint 
and 52,106 bales of linters in August, last year, the Census Bureau 
announced on Thursday of this week. 

Cotton on hand, August 31, was as follows: Held in consuming 
establishments, 1,024,994 bales of lint and 116,891 of linters, com- 
pared with 1,215,103 of lint and 134,597 of linters on July 31, this 
year, and 1,006,066 of lint and 190,623 of linters on August 31, last 
year. Held in public storage and at compresses, 1,549,789 bales of 
lint and 30,534 of linters, compared with 1,488,083 of lint and 54,587 
of linters on July 31, this year, and 3,463,964 of lint and 241,140 of 
linters on August 31, last year. 

Exports totaled 273,308 bales, including 4.490 bales of linters, com- 
pared with 373,742 bales, including 9,100 bales of linters, in July, 
this year, and 423,491 bales, including 7,888 bales of linters, in 
August, last year. 

Cotton spindles active during August numbered 32,499,324, com- 
pared with 31,975,269 in July this year, and 32,930,755 in August 
last year. 

Domestic cotton consumption, excluding linters, and domestic ex- 
ports, including linters, compare by months in recent years, as follows: 








Exports 





-— Domestic C onsumption—~ r ~ 
Month: 1922 1921. 1920. 1922. 1921. 1920. 
SOR, 26% 526, 552 366,270 591.921 475.910 606,002 929,671 
Feb. .... 473,073 395.563 515,599 338,440 403,426 640,320 
Mar. .... 518,450 438,218 575,789 461,484 375,180 794,460 
Apr. .... 446,843 409.247 566,914 612,659 319,933 546,125 
May .... 495.674 440.714 541.377 469,397 477.389 364,904 
June .... 507,869 461,917 555,521 491,079 495,474 241,450 
July .... 458,548 410,142 525,405 373,742 598,962 211,841 
Aug. .... 527,404 467,059 483,193 272,308 423,491 146,668 
hs hn ed see 484,647 457,967 ...... 522,839 228,068 
Oct. thee’ 494.745 399.837 ...... 874.510 583,725 
Nov ie &. 2 Kee ed 926,610 332,712 ...... 648,695 683,323 
Se a RN Nie. ar GbR Bee. 5 eee 639,825 788,575 
Total. . errs © ft + SS. a ne 6,385,726 6,159,133 





Soft Coal Output Below Expectations.— Instead of the 
9,400,000 tons suggested by the first reports, final returns on soft coal 
production show only 9,142,000 tons in the week ended September 2, 
according to the United States Geological Survey. The record of the 
week was awaited with interest as an indication of the supply to be 
expected after general resumption of mining under the Cleveland 
agreement. In the latest week (September 4-9), because of the Labor 
Day holiday, the output can hardly exceed 8,700,000 tons. 

The early promise of last week, as indicated by loadings of 30,662 
cars on Monday, August 28, was not fully borne out by the reports of 
Friday and Saturday, when loadings decreased to 27,040 and 25,517 
cars, respectively. On Labor Day, 10,021 cars were loaded by the 
non-union mines, confirming the experience of other years that the 
day counts for a third of an ordinary working day. 
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REACTIONARY TONE IN STOCKS 


Early Strength, with Many New High Records, 
Checked by Heavy Offerings 


(THE buying movement in the stock market was continued 

with renewed vigor in the early trading this week, and 
prices of many issues rose to new high records for the 
year. The prospect of an early settlement of the strike 
of the railroad shopmen, following the ending of the coal] 
mining difficulties, was the most potent factor in the im. 
provement of stock prices. The upward swing continued ip 
force until early on Tuesday, when weakness developed ip 
some of the minor railroad issues. Their setback led to 
a general selling movement that brought prices back sharply 
from their previous high points. Sharp upturns were again 
the feature of the market in Wednesday’s early tradings, but 
these were apparently taken advantage of for further selling, 
both for profit-taking and bearish operations on the short 
side, so that before the close on that day a very substantial 
reaction had occurred. This was supplemented by further 
losses in Thursday’s early trading. Toward the close of 
the week, the covering of short contracts was a helpful 
influence in bringing about a steadier tone in prices and 
there was renewed buying of the rail shares, particularly, 
Business was on the largest scale in some time past, the 
sales on Wednesday exceeding any total since June 15 last, 

In the early trading, there was a heavy demand for the 
railroad equipment issues, based on the prospects of large 
orders to follow the ending of the railroad strike, and new 
high records were made by the various shares in that 
group, The steel, oil and motor stocks and those of other 
manufacturing enterprises all shared in the early strength, 
and new high records for the year were common among 
them. Among the minor railroad issues, the extensive 
selling of the Chicago Great Western common and pre 
ferred shares was a feature. There was no news to account 
for the special weakness in these shares. 

The bond market was active and firm, the ease of money 
having a stabilizing effect. The Chicago Great Western 
first 4’s were weak, coincident with the decline in the 
company’s shares, but later regained a considerable part 
of their loss. Buying was well distributed throughout the 
list, with the four per cent. variety of issues finding many 
takers, as well as the higher interest-bearing coupons. 
The Liberty paper was in good demand and prices improved. 
The foreign securities were generally steady. 

The daily average closing quotations of sixty railway, ten 
‘ndustrial and five traction and gas stocks are appended: 





Last Year Sat. Mon. Tues. Wed. Thurs. Fri 

6 T7883 77.88 77-66 77-21 77-73 77.85 

oo fel $Me yo apt 19 89.54 89.44 89.22 88.70 88.70 88.86 
a ee 57.75 81-40 $1.40 81.30 81.10 81.65 82.40 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follow: 











Week Ending. -—-Stocks Shares—, ————- Bonds 
Sept. 15, 192 This Week. Last Year. This Week. Last ye 
S : 499,500 473,500 $6,357,000 $ » 611, 
pleted babes 1,003 ,400 712,900 10,561,000 10,412,088 
Tuesday ..... 974,300 634,200 16,042,000 13, 763,00 
Wednesday ..._ 1.171,900 861,300 14,258,000 16,567.08 
Thursday ° 1,140,200 572,300 15,431,000 1 5 ae 
Friday Siig 1,023,900 570,400 14,634,000 17,241, 
“Wetel- . <<. 8,828,200 3,824,600 $77,283,000 $78,376,000 





Commercial Failures in Canada 
Commercial failures in the Dominion of Canada during 
the month of August are compared herewith for a nine-year 
period: 


Manufac’g Trading— —Other Com’iI—,— Total All 
No. Liabilities. No Liabilities. No. Liabilities. ‘No. Liabilities 
1922.. 68 $8,653,731 218$2,789,389 8 $767,725 289$12,210, 5 


8,553,746 133 1, 559. 51214 401,334 497 10ee 592 
489.454 5 2.059.200 102 97.589 
seees 3 soeoS 40 "Sia 
9.3 ¢ 65 ; 
219,320 3 30,65 40 ae 


1921.. 50 
1920..24 3,478,885 73 
; 436,802 36 
1918.. 10 267,865 27 


1917.14 310.406 62 650,003 TG BRNHEE 
1916..23 401,700 71 376.59: ¢ 
; 654.122 179 1,901,511 9 52'933 235 2,609,566 


1 
397.198 167 1,806,833 6 97,800 212 2 301,738 
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AUTOMOBILE TRADE SURVEY 





(Continued from page 12) 


August figures are expected to show an increase of fully 
50 per cent. over the figures for August, 1921, with more 
ears turned out than during July of this year. Partial 
returns from railways, boats and drive-aways show August 
production to be ahead of July. This comparatively large 
output is being maintained in the face of difficulties arising 
from fuel and material shortage, due to labor disturbances. 
Factories so far have been able to avoid curtailment because 
of lack of power, although the largest single manufacturer 
in this district announced the closing down of plants within 
a week because of fuel shortage. 

In recent months several price reductions were made 
which bring the average price of all cars close to the lowest 
level attained in 1916, and 25 per cent. below that of 1913, 
while wages and commodities, except crude rubber and cop- 
per, are approximately 100 per cent. higher than they were 
in 1913. Average wages in the industry dropped less than 
& per cent. from the high point of 1920, and general com- 
modities about 40 per cent. In the price decline which 
started in 1920 basic materials decreased more than the 
finished products. 

The relatively low price of motor cars has been partly 
responsible for the greater demand this year. Strong com- 
petition now in evidence is developing more intensive sales 
campaigns than ever before. Preparations are in progress 
for the sale of an increased number of closed cars this 
Fall and Winter, and both manufacturers and dealers view 
the immediate prospects of the industry with optimism. 
Many manufacturers have added more models, particularly 
in the sport line. Some anticipate an upward movement 
in the average price of motor vehicles, which constitute one 
of the few manufactured products selling below pre-war 
levels. Trading in used cars corresponds closely to that in 
new vehicles. The number carried over by dealers is at 
least 50 per cent. less than it was last Spring. 


MILWAUKEE.—Automobile manufacturers report this 
a remarkably good year, with sales considerably in excess 
of those in 1921. One important concern reports sales for 
the first six months exceeding total business for the twelve 
months of 1921. Price reductions thirty days ago have 
given further impetus to the industry, and just at present 
an oversold condition is reported. The demand is largest 
in the Middle West and in the South, in anticipation of the 
marketing of Fall crops. 

There has been a slight increase in the demand for 
trucks, although the improvement in this line has not been 
nearly so marked as in passenger automobiles. It is 
reported that since early this Spring, used car sales at the 
larger centers have been going along at a very even rate, 
with stocks smaller now than they were two months ago. 

The business in accessories has shown a steady increase, 
and the outlook for the future is bright. Manufacturers of 
most of the standard accessories report continued improve- 
ment, with orders coming in very freely and operations in 
many instances at normal capacity. 


INDIANAPOLIS.—This city has a number of automobile 
manufacturing concerns whose products are fairly high- 
priced; beginning last March, they have had a steadily in- 
creasing demand, and their production of cars is holding up 
steadily. Generally speaking, the production is at least 50 
per cent. over that for the same period of last year, and 
& good Fall business is anticipated. Price reductions went 
into effeet several months ago, but there has been no recent 
cut except in one instance, and the general impression is 


that prices are now steady and will continue to hold at the 
present level. 
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Dealers report many inquiries, with a steady movement 
of cars, and they anticipate a steady sale for the Fall sea- 
son. The used car market is somewhat sluggish, but it is 
claimed that used cars can be marketed, providing prices 
are right and sufficient energy is applied to the selling 
end of the line. There has been a steadily increasing volume 
of business with the jobbers of automobile accessories, 
tires, etc., with no difficulties in deliveries from sources of 
supply; manufacturers’ prices are holding firm, but keen 
competition is affecting selling prices. General conditions 
are showing improvement, and the indications are that, be- 
cause of crop conditions, the farmers are coming back into 
the market as a purchasing power; this, with the settle- 
ment of some of the strike troubles, helps toward better 
business. 


OMAHA.—The volume of sales of new cars for the first 
six months of 1922 was quite satisfactory for most dealers 
as far as the number was concerned, but it was not specially 
profitable, because of the large number of special induce- 
ments offered to buyers as a result of strong competition. 
This applies particularly to the refunds allowed on used 
cars. During July and August the volume of business was 
not satisfactory, and the outlook for the Fall months is 
only fair. There have been some recent price reductions, 
though dealers do not expect any further price changes 
for the remainder of the year. Deliveries appear to be 
made promptly, except for one or two popular-priced cars, 
the sales of which exceed production. 

The truck business has not been normal all year, nor is this 
expected to improve. The sales of auto accessories appear 
to be spotty, and collections in these lines are slow. No 
further reduction is expected by dealers in tires, as these 
apparently are being sold at below pre-war prices. As 
conditions in this territory are largely influenced by prices 
received for agricultural products, it is questioned whether 
there will be any strong demand -for cars or trucks from 
the country districts this Fall. 


SAN FRANCISCO.—Some of the larger dealers in 
medium-priced automobiles have exceeded all previous rec- 
ords this year in sales. Higher-priced models and the less 
familiar makes of medium grade have not moved so well. 
Reconditioned cars find a good market, but the sale for less 
attractive used cars is slow. Heavy trucks have sold well 
this year, because of increased work in the mines and in 
general construction and because of the interruption to 
rail transportation. 

Among the accessories, camping outfits are leading, and 
houses report increased business over that of last year. 
Weill known tires are moving satisfactorily. Conditions 
in the country districts are improved. 


SEATTLE.—A shortage in smaller cars, for both pleas 
ure and commercial purposes, continues in this city, despite 
current opinion that the closing of the vaction period would 
see a remedying of this difficulty. Sales for August were 
far in advance of trade for the same month last year, but 
somewhat under the record for July of this year. A good 
volume of Fall and Winter business is expected. 

There is indication of a stabilizing of the automobile 
market from rumored announcements of price guarantees to 
obtain throughout the year. The price movement now is 
nearer stationary than it has been for some time. The 
lowering of prices which occurred more or less generally 
during the Spring and Summer was a stimulating factor 
in sales, but the opinion is now prevalent that the bottom 
has been reached and that no further reductions are to be 
expected. 

Crop marketing difficulties in some localities will tend to 
restrict sales this Fall, but, despite this handicap, agencies 
in this city are confident of a much better volume of busi- 
ness than they had last year. 


Minimum Prices at New York, 
ss otherwise specified 





WHOLESALE QUOTATIONS OF COMMODITIES 
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ARTICLE | This Week| Last Year | ARTICLE This Week | Last Year ARTICLE This Week 
———" Common ooo Dbl — 2.25 5.00 I Paste, 20%.. eeeee lb 30 65 Neatsfoot, * ets eeenee l 97 
RS Se os) 4.00 7.00 || FERTILIZERS: Palm, POE 6% 
BEANS: Marrow, ch. 190 1b|— 8.25 6.50 || Bones, ground, steamed Petroleum, er., at well. bbl 3.00 
Medium, choice..... | PS 5-25 | 1%% am., 60% bone Tank, wagon delivery. . 13 
: Png aS tahun 2 | Toe 5-75 || phosphate, Chi ..--top|+ 30.00 21.00 Gas’e auto in bbls ** 25 
Red kidney, choice.. “© “|-—- 6.75 11.75 || Muriate potash, yy $2.95 85 ‘* Bulk, del N. Pee ee 
White, kidney, choice ‘* “|— 9.25 feeees | te goda....... 100 Ibe 2.4 2.15 Min., lub. cyl. dark fil’d ‘* 31 
BUILDING swe | Sulphate, amm By ex cold test.. “ 45 
Brick, Hud. B., ..1000) 19.00 15.00 || domestic f.0.b. works ‘* *’ 8.45 2.00 ; 23 
Port’d Ct. bulk at “mill bb! 170 1.90 || Sul. , de. 42.35 avhe Owen, ref., 125 m. p...Ib 3% 
Lath, Bastern yg gt 8.25 11-50 ||FLOU : Spring Pat. 196 Ibe + 6.25 8.25 Rosin, first rum....... 40 
Lime, f. o. b. fty . . 200 x bb! 1.90 1-90 | Winter, Soft Straights. . 4.85 6.25 Soya-Bean, tk., 
Shingles, Cyp.Pr.No.1. 13.00 +.... ||GRAIN: Wheat, No. 2 R bo __ 1.12 1.38% BOOMERS wccceccececec eke 9% 
Red Cedar, ex clear rem 5.00 3.86 || Corn, No. 2 yellow oa eee tw "B1Y 73 MEE ceccce Pee es 11 
BURLAP, 10 %-on. -40-in. z+ 9.25 5 || Oats, No. 3 white..... of 451. 49 PAINTS: Litharge, Am. - Ib 8% 
Som. 40-Im.. 22... 0000: 6-40 6 Tt BR We By ccesescccss “1d. 8412 1-155|| Ochre, French......... 2% 
OOAL: f.o.b., mines Som-| || Barley, maiting........ ww * 4 4. 78 Paris White, Am. ..100 Ibs 1.85 
pany pric 1} Te OA  Baecsiue 100 Ibs 1.20 1.35 Lead, American... .Ib “ 
Bit., avy Stand. net ton | Pesecc ecce Straw, ig rye, No 2 = on 1.25 1.00 Vermilion, English..... ai 1.15 
Bit., % in. lump T.. eooe ||H P: Midway, ship ib t7% 8 White Lead in oil..... “* 12% 
Bit.,Gas,runofmine “ ~¥ Teese cece || HIDBS, Chicago: ee éepene ™ 7% 
Anthracite, o “ Tose eee || Packer, No. 1 native Ib} 21 14 Whi Comrel....100 Ibs 1.10 
ove sé s Fee . eeee | No 1 Texas eeereresee ” 19 14 Zine, Ame e coccecel 7 
= a " ° Veoss eoce Colorado eee eee eeeeees i 18 12% 7 F. P. R. 8. eeere rs 8% 
OOFFEE, No. 7 Rio..... Ib 10% 7%|| Cows, heavy native..... 14 19% 13%|| Asphalt y hon Na _ 10 
“ ntos No. 4.. * 15 10% || Branded cows.......... 16 10 Roofing ieee ee 47.00 
COTTON GOODS: | Country No. 1 steers.... ‘ 14 8 || Paving Asphalt. cooscee “| 44.50 
Brown sheet’gs, stand. ..yd| 13 13 || No. 1 buff hides........ +h 14 6 ||PAPER: News roll..100 Ibe 4.00 
Wide sheetings, 10-4.... “ 58 58 || No. 1 extremes........ +) 4 16 10% SOE O O.....05.B fess. 
Bleached sheetings, st.. ‘| 13% 29. Fe ee eis hake dia wc “ 15 12 Writing, tub-sised...... “| T..+.. 
DEED sc brectbecsecs ot 12 13%|| No. 1 calfskin chines 6 ‘ 16 15 Boards, chip..........ton|+ 60.00 
Brown montane, owe... 11% 11%4|| Chicago City Calfskins ‘ 20% 19 Boards, straw.... ees 
Standard prints........ ‘| 10% 11 ||HOPS, N. Y. prime '21. .Ib 20 28 Sulphite, Dom. bl. 100 Ibs 4.00 
Brown dri og standard a 13% 13%||JUTE, Spot............. b oe o- Oe ge No. 1Mix. 100 Ibs|+ | 1-15 
Staple ginghams....... "7 14% Mane ee EE Ne ee ee sees 
Print cloths, 38% inch, | ae | Hemlock, sole, No, 1. -Ibs 29 26 PuAD: Reatch, cholee, 100 lbs 6.25 
ee Sap heugapage “ib od 9 || Union backe. t. r.. Lb... * 45 40 ||P . ore sees -O8/-+ 118.00 
Hose, belting duck..... . 40-44 37 || Seoured oak backs, No. 1 “ 55 54 ||PROVISIONS, Chi 
DAIR oe Butts, No’ 1, light‘ 70 60 Beef, live.........- Ibs 9.00 
oly creamery, extra. .Ib 39% 444%|| LUMBER Hogs, live..... Mas > he. ae 
State dairy, tubs, finest “ 35 ° ‘|| Penn. Hemlock, -e Lard, N.Y. Mid. W.“ “| 41.05 
State dairy,com. to fair. “ 29 3 i oo ae er eeere rM ft 87.50 88.00 Pork, mess........ - bbl 25.00 
eese, w.m., fresh, spl. “s/f 3 21%|| Tonawanda W Pine " Sheep, live........ lbs 7.50 
Regs nearby. fancy. . -dox|+ 62 v1 oO. 1 barn, ix4”, eo 82.00 86.00 Short ribs, sides l’se ‘‘ sh 9.50 
firsts. ee 34 35 FAS Qtd. Oak, : Bacon, N.¥., 1408 down. “ 15 
DEInD® FRUITS: pe Sa apes ee 145.00 135-00 Hames, N.Y., big, in tes. ‘‘|\— 17% 
ysis bee! “er eo: Ib ae +.. "ae Pl. Wh. Oak, Tallow, N. Y., "p. 1 ~ 614 
cots, choice....... - Se: iia sae ae 0 110.00 : Dom. F ead... .ib 7 
Citron, fey. 10 Ib. bexes “ 45 ve FAS, Pl. Red Gum, neO.a9 Blue Rose, ¢ ~ Opa ~ 5 
Currants, cleaned...... 15 SOM GA ii ccscsenes pthc 2 119.00 80.00 Foreign, Saigon No. 1 9 4.15 
SE Raa “ 19 14 | FAS Poplar, 4/4”... ‘** ** * 138.00 120.00 RUBBER: Up-river, fine. .Ib 19 
Ora _ is ne @ens «ee - 20 15 | FAS Ash, 4/4"... a oe Oe 105.00 110.00 l st Latex cr... nes 14% 
Peaches, rCal. standard.. ‘* 12% 11 || Log R. Beech, 4/4" * * 40.00 40.00 SALT: 280 Ib bbl.......bbi 3.15 
——— Cal., 40-50, 25- 8 | FAS’ Birch, 4/4” SAL ISH: 
SE Ae Seca 13% ogee GED. edu enanee wiv Abas 152.00 140.00 Mackerel. Irish, Sp’g.. 1922 
Raisins, Mal. 4-cr...... Ib "2 18%) FAS Chestnut, 4/4" “ “ “| 135.00 | 110.00 || No. 3........ meeepie ~ 17.00 
Cal. stand. loose mus. ‘ 15 13 || FAS Cypress, 4/4” Coa: Grand Banks..100 Ibe 9.00 
DRUGS & CHEMICALS: ‘| (old | ang abet cack pli 105.00 105.00 ||SILK: China, St. - ist. . Ib 8.50 
Acetanilid, ¢. p. bbis -Ib 80 29 «|| ~* No. 1 . Mahog. Japan, Fil., No. Sinshiv + 7.40 
Acid. Acetic, . 28 088. 100 Ib 2.67 2.50 ae Se ry oe s+ ++] = 365.00 | 170-00 ||SPICES: Mace. Ppfocwgs 48 
( lic drums....... 18 9 FAS H. Maple, 4/4” ** ** * 90.00 90.00 Cloves, Zanszibar....... 37 
Citric, Gumestic..... 45 44% Adisentack Spruce, Nutmegs, 105e-110s.... “ 20 
Muriatic, 18’..... 100 Ibe 1.10 1.00 | Se ee ai 88.00 40.00 Ginger, Cochin......... 11% 
Dy Eo vccscccicina b 6.50 oe No 1 Com. Y. Pine Pepper, Singapore, black. “ 9% 
Se ee es "a 16% 16 || Beards, 126°..... °° * “4. -47.98 87.00 white “ 134% 
Stearic, single pressed. .1b\+ 9% -.. || Long LeafYel. Pine ** ___ Mombasa a we x 35 
Sulphuric, 60’..... 100 | ~ 45 55 || Timbers, 12x12°.. * ** * 53.00 47.00 ||SUGAR: Cent. 96°. .100 Ibs|\— 4.86 
rtaric crystals Trey er 30 27 «|| FAS Bassw'd, 4/4” ** ** * 90.00 5.00 Fine gran., in bbls. “ “ 6.25 
ae 190 prf. ¥. S.P.gal| 4.70 #4.99 || Douglas Fir Tim- ts ormosa, fair.....Ib 19 
7 a... 57 65 || bere, 12x12" to ae os 54.00 | 54.00 || Fine ........... eaeae 29 
penne § Suite % ‘ 34 36 || Clear RedwoodBevel Segne, BOW. cccnccesecs = 28 
Alum, Dei ei set bee R 3%|| Siding, 1/2x5*... “ * * 47.25 44.50 WEE cosce coceces se: 50 
Ammonia carb’ate dom.. ‘' 6 gs | o. Car. ne Air Hyeon, low... ieeses.™ 18 
Arsenic, white......... 8% 6 || _Dried Roofers, ae te ee writ = $3.00 26.00 WEE “Sn aéeucecetc’ soe 87 
Balsam, Copaiba, S. A.. “ 29 82 Plywood, 3-ply % ine TOBACCO, L’ ville leg * = 
Wir, Canada.......... gal 10.75 12.00 Birch, etre cis" te ae 90.00 80.00 Burley Red—Com., sh = 12 
| MER Ibi 1.70 1.40 a d. Oak, AA Grade, | a 16 
Beeswax, African, crode Ib 24 ove Et - sthéehes ten oie 150.00 140.00 DD ss bbeee eevee 18 
whi pure. 88 aS Staves, Ww. O. Oil Gr. 1000 55.00 60.00 PP ee - 35 
soda, ‘Am. 100 ‘Ibe 2.15 2.25 x 47.50 50.00 Burley” colory—Common. 94 2 
powder, over |mprans:” Sets ieee mee, SPN rer é 28 
ehh aman Ibs'+- 1.90 9.15 || g Iron: No. 2X, Ph. ton — 84.6 20.84 VEGETABLES: Cabb bbl ° 
crystal, ‘in bbl. -lb 6 | basic, valley furnace. . ,** $2 56 19-00 WE “éeéevtceres ie ag) + i 2 
dom. “ton 14.00 16.00 | Bessemer, Pittsburgh. “i+ 36.77 21.96 Potatoes ....... coccoc RE 2.50 
i 1.00 82 || y forge, Pittsburgh. a $4.76 21.96 Turnips, rutabagas. soo ™ 1.50 
domestic..... “ 90 72 || So. Cine’l..... ‘* 29.05 23.50 ||WOOL, Bost 
soap, pure white. ‘ 21 21 || Billets, Ressnsnae: Pg. *“i4 40.00 29-00 Aver. 98 quot. reer cooceDDi— 71.765 
Oil No. “ 12% 11 || forging, Pitts oo =a. 45-00 34-00 ||\Ohio & Pa., Fleeces: 
“a 18%. -100 Ibs 8.65 8.90 | open-hearth, Phila. ny 45.17 -74 Delaine Unwashed...... * 54 
eS eae 6% 8S || Wire — Pitt ttsburgh. “i+ 47.50 38.00 Half-Blood Combi " 50 
: ~ 25 38 || O-h. rails, hy., at mill. “ 40.00 -00 Half-Blood Clothing. : e 42 
os. 6.00 6.00 || Iron bars, ref., Phil. 100 Ibs + 2.575 1.95 Common and Braid..... “ 34 
, 31 2514|| [ron rs, icago.. 2.25 1-75 ||Mich. & N. Y. Fleeces: 
..bbi 23.00 17.50 || Steel bars, Pitteb. “as “ 2.00 1.65 Delaine Unwashed...... ‘* 52 
Feaune lb 24 26 || Tank plates, Pittsb ‘“* ‘* 2.00 1.65 Half-Blood Unwa ei 47 
fe a a Ib|+- 9 12 || Beams, Pittsburgh. “ “ -00 1-65 Quar-Blood Clothing.... “ 36 
in bulk.Ib|+- 17% 14 || Sheets, black, No, 28 s., Mo. & N. 
coccce Slam 27 26 || Pittsburgh ...... a 8-35 2.75 Half-Blo eceesescecs “ 46 
: es 60 25 Wire Nails, Pittsb. ‘* “ 2.60 2-90 Quarter-Blood ......... 40 
Kewteste< oe 1.18 1.00 Barb Wire, galvan- ‘ ern Fleeces: 
cones “ 95 +72 , Pittsburgh...“ “ 8-15 8-55 || Ordinary Mediums..... “ 88 
Aleppo ist. “|— 1.75 8.40 Galy. Sheets No. 28, Pitts * 4635 8-75 |/Ky., W. Va., ete.: 
a “ 26 25 Coke, Conn’ville, oven. .ton Cighth 8 eo Unwashed ‘‘ 48 
“ 44 sine Furnace, prompt ship. ‘‘|+ 11.00 3-25 Quar-Blood Unwashed... “ 44 
Apt ent oe > ae 22 54 Foundry, prompt ship. ‘‘|+ 12.50 4-25 |\Texas, aad Basis: 
pein es “| 6,00 4.40 Aluminum, pig (ton lots) Ib 17% 19 Fine, 12 months....... ‘* 1.20 
. 02 5-85 4.90 Antimony. ordinary.... 6 5 Fine, 8 months........ * 1.07 
ery . 46y 43 || Copper, Bleetrolytie ... ‘ 2. 12 (4||Calif., Scoured Basis: 
powdered Ib 11 16 Spelter, N. Misésavese ” > > 0 4 Northern eeerereeeeeeeees vat 1.25 
efeeeeeee eee " 55 52% Lea . eee eeeeeenee be 05 Rs, Southern eenreeeeeeneseee oe 90 
sbatidsiedcace ™ 2.60 2.50 Tin, 'N. Y.. wi— 32% : %8 || Oregon, ured Basis: 
peeNe is oe 3.60 5.35 Tinplate, Pittsb., 100-Ib box 4.75 5.25 st. No. 1 Staple... *: 1.25 
- 1.25 -00 MOLASSES AND SYRUP: Valley No. 1..... eocoe ™ 1.0T 
_ “ 6.25 6.00 Blackstrap ...... ied ~oul 10 12 |/Terri , “ea Basis: 
flask (+ 66.00 ae Ex. eg i ale epee lian - 52 65 Fine Staple Choice..... ‘‘ 1.27 
. OZ 50 70 Syru soni oe 18 18 Half-Blood Combing.... “ 1.10 
ee 18 20 NAVAL Ris: Piten bbl + 6.25 7.50 Fine Clothing.......... “ 1.05 
eee “ 15% 16 Rosi in, eeree eeee ‘i+ 6.30 5.40 Pulled: Des coscoees “ 1.15 
100 Ibe 1.40 1.65 ae r. kil p bored =>. “i+ 12.50 11.00 Fine Combing.......... ‘ 85 
E 4 7% 10 eeeereneese t - 1.30 70 eeeeee sé 62 
Ib 48 50 OILS: ¢ wl SpotN.Y.1b 8% 10 California Finest....... ‘* 1.10 
Ibe 1.75 2.10 Crude, tks., f.0.b., coast Ib|__ 656 8% 8: 
ahesetesne ™ 55 55 China Wood, bbis, spot.lb/. 12% 13 Stand. Clay eres 16-os. yd 8.00 
ceecece coe “Law 8 54%|| Crude, bbis, f.0.b. coast Ib\ 11% 12 Serge, 11-08.........+.. 2.50 
Cana. 32 30 domestic......... 51 40 Serge, 16-0g.......... “ 8.62% 
am. Ib 10% 11% Newfoundland sheevces = 53 43 Fancy Cassimere, 13-0s. ws 2.45 
robe 33 +33 a seeees es ep ool 10% ~ 36-in. all-worsted serge. “ 52 
oe 10 ] Cottonseed ...... a. 8.88 9.85 —_ all-worsted Pan- 
oe a OS 6% 5 || Lard, pete, city. . . -gal 90 87 cdki'senireueshene. 57% 
8 eee eeee a 90 80 1] Ex. No. **e*eeeeeeeee08 a 78 67 } Rroadcioth, 54-in. eeeee oe mee 
potash. yellow 35 21 || Linseed. ans raw..... st 94 83 || 36-in. cotton-warp serge. *‘ 




















Advance from previous week. Advances 47 








—Declines from previous week. Declines 23 
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Value of Animal Products Gains 


NDER normal price conditions of 1911- 
U 1913, the value of animal products of the 
farm, including animals raised, was 59.7 per 
cent. of the value of crops. By 1916, this 
value had decreased to 48.1 per cent. and by 
1917, the first year of this country’s par- 
ticipation in the war, to 48.4 per cent. There- 
after, the ratio of the value of animal prod- 
ucts to crops increased to 56.9 per cent. in 
1918, receded to 54.2 per cent. in 1919, in- 
creased to 67.4 per cent. in 1920, and to 76.0 
per cent. in 1921. 

As the value of animal products decreased 
between 1911-1913 and 1917 relative to the 
yalue of crops, the value of crops in terms of 
enimal products relatively increased from 
167.4 per cent. in 1911-1913 to 230.3 per cent. 
in 1917. ‘The reason for these opposite tend- 
encies was that prices of crops increased under 
war conditions, before the United States be- 
eame a participant, in a greater degree than 
the prices of animal products. 

After 1917, crops, relative to animal prod- 
ucts, lost in total value and in 1918 and 1919 
were but little above their pre-war relative 
position. In 1920, the precipitate decline in 
the prices of crops gave to crop value the 
abnormally low position of 148.3 per cent. 
relative to value of animal products, because 
the prices of animal products were not so 
sensitive to the deflation movement as were 
the prices of crops. The prices of primary 
products, such as crops, are usually more 
sensitive to general influences than are the 
prices of secondary products, such as animal 
products which depend on crops for their 
production. 

The relative position of crop values de- 
clined in 1921 to 131.6 per cent. of the value 
of animal products, the lowest point in the 
record of the United States Department of 
Agriculture, which extends back to 1897. 

The crop year beginning in 1919 included 
the peak of the price inflation movement, 
which extended into the calendar year 1920. 
From 1914 to and including the crop year 
1919, the value of animal products relative 
to the value of crops fell, yet even in 1919 the 
value of the animal products of the farm was 
greater than the value of the crop in 6 States 
—Vermont, Rhode Island, Wisconsin, Mon- 
tana, Wyoming, and Nevada—all dairy or 
meat-producing States. 





World Wheat Production Estimated 


ORLD production of wheat this year, ex- 

cluding Russia and Mexico, is estimated 
by the United States Department of Agricul- 
ture at 3,019,526,000 bushels, based on actual 
estimates from reporting countries and esti- 
mates based on condition reports. Production 
in 1921 was 3,059,596,000 bushels, and the 
pre-war, 1909-13, average was 2,890,353,000 
bushels. 

Decreases occur in nearly all European 
countries. Total European production is esti- 
mated at 1,100,991,000 bushels, compared with 
1,239,256,000 bushels in 1921, and a pre-war, 
1909-13, average of 1,275,157,000 bushels. 
British India and Japan will have 392,847,000 
bushels, compared with 282,094,000 bushels 
last year, and 375,827,000 bushels, the pre- 
war average. Both Canada and the United 
States show increased production over that of 
last year, with a combined estimated outturn 
of 1,125,968,000 bushels, compared with 1,095,- 
751,000 bushels in 1921, and 883,810,000 
bushels, the 1909-13 average. 

Russia reports favorable crop conditions, 
and, according to advices from all sources, 
will be able to feed herself this year. Last 
year Russia imported wheat. Production 
figures for Mexico are not available, but last 
year 5,089,000 bushels were produced, accord- 
ing to an unofficial estimate, compared with 
the 1909-13 average of 9,995,000 bushels. 
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THE NECESSITY OF 
CREDIT INSURANCE 





@_ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of yeur 
four walls and is turned inte accounts. 


q_Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abner- 
mal losses. The terms are liberal—yet 


che cost is moderate. 


@ You can’t afford not to carry Credit 
For Every Style of Writing Insurance. 

















Write Us 
Select the pen suited to your | ° . ° 
handwriting from 10 samples | The American Credit-Indemnity (e. 
of New York 


silver, gilt and bronze, sent on 
receipt of 10 cents, including 32- 


S St. Louis All Principal Cities New York 
page booklet on handwriting. 


different patterns and finish in | 
| 
| E. M. TRBAT, President 


SPENCERIAN PEN COMPANY 
349 Broadway, New York 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 128 Broadway, NEW YORK 















































= CHICAGO—Harris Trust 
PHILADELPHIA—Finance 
SAN PRAN Bidg. 
OUTICASThe a Bidg. 
Resources Over QUEBEC, P P. Q., CANADA, La” La Banque 
$73,000,000 LONDON, ENGLAND, 18 Si. Swithia’s Lane, 
E. C.; Cable “Adorjest” 
The Girard National Bank 
Philadelphia 
FRANK G. BEEBE, President SAMUEL J. GRAMAM, Sec’y & Treas. 
GIBSON & WESSON, Ine. 
The Hartford-Connecticut INSURANCE 
Trust Company be AM Binchion 
Hartford, Connecticut 74 NaS as 
“The oldest and largest Trast:Company is Consectcat” 10 William Street, - NEW YORK 
Assets $20,000,000.00 
fl. WHAPLES FRANK C. SUMNER 
Chairman of Board President 
RITZ-CARLTON 








OF PHILADELPHIA 
Peirce School of Business Administration Located at Broad and Walnut Streets. 


: phia, Pennsylvania In the center of Social, Club and 
cage ate siiamak white Theatre Life. Moderate Tariff. David 
and youmg women for the responsibil- B. Provan, Director. 


ities of business life. 














1000 C2232 | SERVICE 


Print your own form letters, price lists 
end bulletins — 75a minute. oe 92 
per cent. on Cost of form lette 


ROTOSPFER | ADDRESSING—Done 


No trouble. Used by 

































Pian Cn ee | MATLING—Aesenigiihel + 
The Rotospeed Co. 747 tat Thr Sot, Bren, Oe LISTS—Compiled 
LETTERS—Reprodueed 
ee 
EA.RINGLER CO. 
ARR Toraseeereese NEW YORK ACCURACY GUARANTEED 
ero 
~ BL ~ 
WOOD & WAX ENGRAVING DRESSING INE 
ae a. G & LEATHER GRAINING 
ATES AND ROLLS BELKNAP SYSTEM 
32-46 W. 23rd ST. NEW YORK 
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BOILER ROOM, PULP MILLS OF FILER FIBRE CO,, FIBRE CITY, MICH. CRANE EQUIPPED, 


CRANE POWER PLANT EQUIPMENT 


Is designed with the object of producing 
an efficient system having the longest 
possible life, the least liability of a break- 


down and a minimum cost of upkeep. 


GENERAL OFFICES: CRANE BUILDING, 836 S. MICHIGAN AVE., CHICAGO 
Branches and Sales Offices in One Hundred and Thirty-five Cities 


National Exhibit Rooms: Chicago, New York, Atlantic City 
Works: Chicago and Bridgeport 


ON hg Xer’ &. 

















